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This Is the Pattern 
For Our Next Budget 


How Ottawa Plans To Raise $500-750 Millions 
Extra in New Fiscal Year on Pay-As-You-Go 
—aA Comparison With Current U. S. Proposals 


OTTAWA (Staff) — Your new 
1951 taxes may parallel closely 
many of the proposals outlined 


last week in Washington where’ 


by the U. S. Government hopes 


‘| to raise an extra $10 billion. , 


Western Canada. Peireloum Association, the powerful voice of Can- 

ada’s booming oil industry, got a new chief spokesman last week: 

George William Auxier, native Albertan and crack corporation 

lawyer, was named president. Born in Stettler, he is the first non- 

oilman to be president, was drafted by WCPA last year because 
of his broad knowledge of the industry ané its problems. 


THE NATION’S BUSINESS 


Stay Out of This 
Frying Pan Now 


The Conservatives and Socialists of the Ottawa house added 
nothing whatever to ‘their reputation for statesmanship or re- 
sponsibility with their cry this week for the immediate imposi- 
tion of controls. ° 

Neither party of course currently has the responsibility for 
taking action which will be wise or effective; so among the 
partisan, this move may be regarded as “good politics,” as will 
doubtless the stupid, below-the-belt charge that the administra- 
tion has created inflation. 

But determining and timing sound policies in the interests 
of the whole nation is a delicate and extremely complex opera- 
tion. Nowhere is the cry for controls more popular than among 
those who know least about them and about their uses, their 
limitations and about the circumstances under which they may 
do our people generally more good than harm. 

Among the people who do know something about controls, 
the agreement is general that the time for over-all controls has 
not yet come. 

In the past 12 months defense expenditures took about 5% 
of our gross national product. This proportion will rise to 8% 
or 9% during the coming year and may be more than that by 
the end of the year. A good deal of the impact of defense spend- 
ing has been anticipated as seen in the-rise on commodity markets 
and in needless buyjng where sMortages are expected, thus creat- 
ing shortages. 

It is in the mind of the thoughtléss; the greedy and the chisel-. 
ling that our greatest danger of runaway inflation now lies, not 
in the present magnitude of. our defense program. 

And as Mr. Howe said in the House: “At the present time, 
fiscal and monetary measures can be more effective than price 
control in keeping internal inflationary pressures under control.” 

What better proof can there be that over-all controls im- 
posed at this time would not be effective than the fact that so 
many people shout for price control and fight against its essen- 
tial corollary, wage control? 

Higher taxes, tighter credit and increased savings work, as 
Donald Gordon has said, to the roots of inflation and not merely 
on its surface phenomena. 

Those are the weapons Canada is wisely. going to use first. 
But, as Mr. Gordon added: * 

“If crisis deepens and many strike out “for selfish gain in 
pursuit of the fallacy that everybody’s business is nobody’s 
business, then we may be forced into the frying pan of controls 
as the alternative to the fire of raging inflation.” 

The national interest is ill-served by cries that we leap into 
the controls frying pan right now. 


What Geod Are Such Contracts? 


At this time of mounting national emergency, we are ap- 
parently going to have our defense effort slashed and battered 
by a new device of the labor leaders. 

The United States has just been semiparalyzed by the co- 


incidence that 10,000 railway switchmen “got sick” at the same. 


time. 

At Ford of Canada, at least eight “wildcat strikes” occurred 
last November during negotiations for an interim raise. All 
violated the spirit and letter of*the law. 

General Steel Wares has had two stoppages when workers 
in their plants at Toronto, London and Montreal simultaneously 
decided they wanted to attend a meeting to discuss a contract 
which still has five months to run. 

Massey-Harris at Toronto also had a “spontaneous” decision 
of workers to attend a meeting. It was so “spontaneous” and 
“unorganized” that the CNE Coliseum had already been rented 
for the meeting and sound trucks were waiting to lead the 
marchers there. 

Under the law a strike during the duration of a contract is 
illegal. 

But having thousands go “sick” or simultaneously smitten 
with the desire for a meeting is the new gimmick for defeating 
the law and for making contracts worthless. 

The businessman who does not keep his contracts is held 
contemptible and he pays penalties of the law as well. 

Why should it be different for the labor leader? 

a 


These Hidden Reserves Useful 


In the next six months as the armed forces and new defense 
production make heavy inroads on our fast dwindling reserve 
of manpower, many employers in this country are going to find 
themselves hiring workers with some physical handicap. They 
need not worry. If they use a little judgment in placing these 
people they may soon discover that production has improved, not 
suffered, 

That has been the experience of thousands of Canadian em- 
ployers who have already co-operated. with hospital and other 

_ authorities in fitting crippled men and women into industry. 
The story is told on page 17 of this’issue of The Fihancial Post. 

This co-operation on the part of employers is not a, form 
of practical charity. It has proven to. be good business — good 
business for industry and-good business for the partially dis- 

abled who have no-desire to bea: public burden. and- who: need 
not be. 

Nearly a million Canadians ‘ “have some Sievsical disability, 
due to sickness, accident, war or other causes. But’a very large 
number of these can be fitted into useful’ and suitable employ- 
ment, Fortunately when: one loses the’ use-of some faculty, 
nature usually compensates by .giving us increased ability in 

. When placed in a job where that increased or special 
‘ability can be used to advantage then these disabled can make 
a notable contribution to our er 


‘ 
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That means a budget early in 
April for: higher “across-the- 
board” excise, sales, income and 
corporation taxes. 

Based on present prospects, the 
Canadian Government will likely 
have to raise between $500 mil- 
lion "and $750 million of new 
revenue in 1951-52. Present taxes 
should yield close to $3% billion 
in the next fiscal year. This 
means that federal finances may 
well zoom toward the $4 billion 
mark in estimated expenditure 
or commitments. 

But three considerations, as yet 
undecided, make additional rev- 
enue requirements uncertain: 

1. The extent to which present 
tax yields will be reduced by 
shortages of materials. 

2. The .government’s final 
estimate of how much defense 
money can actually be expended 
in 1951-52, and how much should 
be included.in budget estimates. 

3. Final decisions in the next 
two weeks as to how far non- 
defense spending can be 
trimmed. 

Certainly, Canada’s 1951-52 tax 
policy is going to be tough. It’s 
going to be as tough as the gov- 


ernment thinks the public will 


‘bear — plus something extra as 


well because nothing is so effec- 
tive as taxation in hitting infla- 
tion. Canada will follow a rigid 


“pay-as-you-go” policy for 1951-|;, 


52, This is one place where we 
differ sharply from the U. S, 
where there is certain to be a 
considerable deficit next year. 

Here are some of the budget 
probabilities: 

Corporations: There is little 
present prospect of excess profits 
legislation at this stage. Tax au- 
thorities here don’t like this ap- 
proach. But it is recognized that 
if, as and when there are ceilings 
on prices, wages, etc. then some 
comparable curb on corporation 
profits is called for. 

Any eventual Canadian EPT 
would most likely apply only to 
corporations rather than to all 
business profits. This would get 
rid of headache problems like 
farmers, the professionals, agents, 
traveling salesmen, etc. It might 
be handled by having EPT apply 
only to standard profits above 
$25,000 (as in the U. S.) or some 
such figure. 

What's happening. on EPT in 
the U. S., offers an interesting 
clue to probable future Canadian 
practice. In the U. S., the govern- 
ment now has a 44% corporation 
tax and a 75% EPT. But it was 

(Continued on page 3, col. 6) 


How, When Steel Orders . 


Hit Indust 
1 ustry, 

Representatives of steel-Hungry 
industries were this week again 
treading the well-worn wartime 
path to Ottawa. 

Some were seeking clarification 
of the new steel order. Others 
were concerned over reports that 
still more controls are on the 
way. 

Others were hoping to find 
some way of getting their hands 
on more steel to avoid impending 
production cutbacks and ‘Mayors’ 
Some have already occurred in 
isolated spots. 

St#l others were trying to 
wangle DO (defense order) per- 
mits for United States steel. 

Then there were a lot of con- 
struction executives who had 
been there since the first order 
came out, 


Tough Going 

By last week, a lot had been 
convinced that it’s going to be 
tough going from here on for the 
nonessential construction indus- 
try. But many were still going 
ahead anyway. 

This week, in elaborating on 
the newest order, Trade Minister 
Howe made it clear that still 
tougher restrictions are coming 
and warned the industry against 
starting any construction not re- 
lated closely to defense. There 
can’t be any more “building as 
usual.” 

Whatever the reason for the 
invasion of Ottawa, the influx had 
taken on the appearance of a 
parade. Said a harassed govern- 
ment official: “It’s beginning to 
look like old times again.” 

The new steel division which 
still hardly has enough staff to 
answer the phones, was hit hard- 
est. The rebuilding began with 
four, is now up to about 20. At 
the wartime peak, it had 100. 

The new steel director, ex- 
football player Kenneth Harris, 
is one of the busiest men in the 
capital. One day last week he 
was asked how many he now Had 
on his staff. 

“Before lunch .or after?” 
answered. 


he 
*‘T'm having lunch 


Taking Guesswork Out of Color 


Construction 


with a man I want to hire.” 
In less than six weeks, Harris 
has had to set up the base of an 
organization that evolved gradu- 
ally over months last time. Things 
are moving so fast, it’s hard to 
keep up with developments, The 
businessmen’s parade hasn't 
ped. 


Trek Reflects Concern 

To many, the trek was a re- 

ection of the acute concern in 

idustry generally over the sup- 
ply situation, and misunderstand- 
ing and confusion over the new 
controls. 

On the supply side, apart from 
structurals and other steel ma- 
terials now controlled, the squeeze 
is getting tighter all the time. It 
applies to all kinds of steel but 
flat-rolled products, particularly 
(for stoves, washing machines, 
automobiles, réfrigerators, etc.). 

Some firms report their first 
quarter quotas slashed as much 
as 30% from Canadian suppliers. 
U. S. mills have cut back as much 

(Continued on page 3, col. 1) 


Can. Car Gets 
$65 Million 
Harvard Order 


OTTAWA (Staff)—A sum of 
about $65 millions is said to be in- 
volved in the “quantity production” 
of Harvard trainers, announced by 
Trade Minister Howe, and Minister 
of Defense Claxton. 

The order is slated for Cana- 
dian Car and Foundry at its Fort 
William plant. But there will be no 
present interference with produc- 
tion of bus and coach lines, 

The Canadian Government is ex- 
pected to order about 1,000 trainers. 
It is also hoped that additional or- 
ders will be placed in Canada by 
the U. S. for the trainer. There are 
a number of these trainers now in 
mothballs which will be recondi- 
tioned immediately. 

Engines for these trainers are ex- 
pected to be made by Canadian 
Pratt and Whitney Aircraft Ltd. at 
Longueuil, P.Q. This will be the 
first time that Canada has built 
piston-type aircraft engines. 


Publication Office: Toronto Febru 


PRICES 


Canadian steel prices have gone 
up 4-5% since beginning of year 
refl g increases in the U. S. 
Flat rolled sheets rose 4%; bars, 
4%; plates 5%. The last across- 
the-board increase amounted to 
about 4% last spring. 

Electric motors and motor con- 
trols in all small and fractional 
sizes have increased 10% in price. 
Supply situation is said extremely 
tight and expected to get worse 
in the spring. 

Hogs, beef and lamb markets 
are at record levels but situation 
confused, due to inability to 
on any firm price until U. S. eon- 
trols are definite. One supplier 
says trend is upward but where 
it will stop is a mystery to the 
livestock market experts. 

Steel fasteners (rivets, bolts, 
screws) have been increased in 
price by about 5%. General steel 
situation is blarned. 

Galvanized sheets are expected 
to go up due to shortage and high 
price of galvanizing zinc. 

Hair cuts have been hiked from 
75c to $1 in the Toronto area; 
children’s haircuts moved up: to 
65c. 


Forced Saving 


Wins Favor As 
Budget Plan 


OTTAWA (Staff)—Mention of 
the “need for increased savings” 
by Bank of Canada Governor 
Graham Towers in the Bank’s 
annual report revives speculation 
on a compulsory savings plan for 
the 1951-52 budget. 

So far the Government has 
tried to avoid compulsory. sav- 
ings because of difficulties which 
arose in World War II. But now, 
opinion in favor of some plan is 
on the increase. 

There are only four likely 


»| ways of increasing personal sav- 


ings under present conditions: 

1, Exhortation. 

2. Canada 
drives, 

3. Victory loan campaigns, 

4. Compulsory savings as an 
offset.to income tax. 

At this stage there ig no 
thought of any bond ‘campaign 
similar to the wartime Victory]; 
loan drives. For one thing the 
Government has no thought of 
running a deficit. Thus, there is 
no reason to ask Canadians to 
lend the Government ‘money to 
balange its books. 

Only Alternative? 

There is little faith in the 
efficacy of exhortation. And it 
would be difficult if not impos- 
sible to launch another Canada 
Savings bond campaign prior to 
next October when the present 
payroll savings arrangements 
mature. For 1952, it might be pos- 
sible to speed this type of savings 
by having the campaigns every 
six months—as in the war—in- 
stead of having the savings period 
extend over a full year. 

That leaves some form of com- 
pulsion as the only alternative. 

In the last war some workers 

(Continued on page 4, col. 3) 


Savings bond 


17, 1961 


Back-Door 
Strikes New 


Union Tactic | 


Is industry faced with a new 
union weapon—the back door 
strike, such as the United States 
railway “sickness” walkout? 


In the last two weeks, Canada 


has had three stoppages, all in 
direct violation of contract and 
the labor laws. 

At midweek, 1,700 employees of 
General Steel Wares quit in four 
plants at London, Toronto, Mont- 
real and Winnipeg. It was the 
second stoppage in 4 week, 

Two weeks ago, 4,000 employees 
stopped work at Massey-Harris’ 
big agricultural] implement plant 
in Toronto. 

Earlier, Ford of Canada was 
plagued with a series of eight 
wildcat walkouts at its huge 
Windsor plant. 

None began to compare in 
magnitude with the U. S. railway 
stoppage. But all had something 
in common: unable to strike 
legally, the unions used subter- 
fuge to bring pressure to bear on 
management. 

U. S. railwaymen suddenly and 
unexplainably became ill. In the 
latest cases in Canada, employees 
quit to attend union meetings. 

All Spontaneous? 

In the Massey-Harris walkout, 
the meeting) was held in the 
Coliseum which had been rented 
(for $800) e time in advance. 
Sound trucks and banners accom- 
panied the marchers from the 
plant to the hall. 

Spokesmen for the CIO Auto 
Workers said the walkout was 
“spontaneo' » 

General Steel Wares employees 
quit in three widely separated 
plants on the same day and at the 
same time. 

Here too, CIO steel union said 
the action was spontaneous due 
to “general unrest.” 

At midw the company de- 
clared the charge was a ‘‘smoke- 
screen to distract attention from 
the facts t the only objective 
of this illegal action is to coerce 
the company into accepting un- 
justified wage demands,” 

The contract, company pointed 
out, provide highest wages in the 


ey, 
as the wildcats 
stemmed fro same cause: 
da for a papp @mentary in- 
creases. Using the rising cost-of- 
living index as an excuse, they 
(Continued on page 2 col. 4) 


and Public ‘Affairs. 


Fifteen Cents an Issue, Six Dollars a Year 


No. 7 


‘Luxury’ Goods Out 
In Materials Curb 


Frills to go on Many Home Appliances; Range 


Of Other Goods May be Cut in Government 
Plan to Allocate Materials in Short Supply 


OTTAWA (Staff) — Back to austerity in many ways of. consumer 
goods—especially durables like refrigerators, stoves, furnaces—is 
a control order just over the horizon. Product simplication in several 
industries can be expected soon after the Government gets its new 


over-all control powers. 


This will mean the end “for the duration” df de luxe models in 
household appliances, some home fixtures; likely will limit the range 
of goods available in the textiles, paper and paper products fields. 

The durable goods industries will be hit first. Here the basic 
raw materials are already in short supply and in most cases firms 
are already planning toward fewer models with the frills removed. 

How soon other industries will fee] the pinch depends on urgency 


of military demand. 


But the blueprints are set and the orders when issued will be 
used as much to slow down purchasing—on the theory that if goods 
are less attractive there will be less tendency for the public to buy 
ce SY 


Inside 
News 


e 
Back on Their Feet 


Industry faces manpower short- 
ages. Disabled persons are un- 
tapped source of skilled and un- 
skilled labor. The story of their 
rehabilitation. (p. 17). 


Too Many Frills? 

Do you think there ‘were frills, 
wasted manpower in the armed 
forces in the last war which we 
should avoid now? What? See what 
representative Canadians think. 
The Question (p. 7). 


Office Salaries 


How do your office employees’ 
salaries and working conditions 
stack up with the national aver- 
age? How many office employees’ 
unions are there? A Labor De- 
partment survey of an important 
segment of business (Labor Round- 
up (p. 10). 


Industry Grows 
How much are Canadian indus- 
tries expanding? The official rec- 
ord of investment in property, 
equipment and inventories for 643 
| companies (p. 18). 


War of Attrition” 

The Labor Government has faced 
one nonconfidence vote after an- 
ether. How long will the attack 
continue? Can the Conservatives 
wear down Labor’s confidence? 
London Calling (p. 32). 


How Ottawa Lines Up Team 


For Defense 


OTTAWA. (Staff) — Plans are 
nearing completion here for a 
five- or six-pronged Department 
of Defense Production, under 
Trade Minister Howe, Max 
Mackenzie will be deputy 
minister. 

The branches would Include: 

1, Materials Branch—such divi- 
sions as steel, non-ferrous metals, 
chemicals and explosives, raw | 
materials procurement, prior- 


Four Farm Leaders Quit 


Over Reds in Organization 


The scoffers who laughed off 
warnings that Communists were 
infiltrating Western farm organ- 
izations weren’t laughing too 
loudly this week. 

In Edmonton, four officers of 


| the Central Board of the Farmers’ 


Union of Alberta resigned be- 
cause they felt nothing was being 
done to counteract Communist 
activity within the organization. 

This was what many had fore- 
cast last fall at the annual con- 
vention of the FUA in Calgary. 
There the issue of Gommunism 


New Device Picks Right Shade For Office or Shop 


By PAUL DEACON 

If four paint companies and a 
couple of color experts have their 
way, science is about to take the 
joy out of life for the executive 
who considers himself expert on 
office and plant color ‘schemes. 

A new gadget is being brought 
on the market this month which 
some’ say should make it possible 
for even a color-blind office boy 
to pick out the right colors for 
any area. With the aid of the 
gadget and a light meter, all you 
have to do is put marks on a 
questionnaire-type chart, add up 
the totals, and presto! a specific, 
scientifically correct and attrac- 
tive color arrangement. 

Why ‘is color important? Be- 
cause the study of color and its 
effect upon humans has shown 
that right or wrong colors have 
a direct effect on profits and 
losses—on worker fatigue, absen- 
— customer reaction and so 
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ment and of cold hard cash.|year, and in the past few weeks 


Offices require quieter, 
restful shades, plus 


more 
reflecting 


| 


have been training their sales 
staffs to put it into use on a 


qualities which will help make | wide scale. They’ve also develop- 


the degree of illumination just 
right for the ‘close eye-work 
needed. 


| 


ed a whole new range of colors 
to use with the scheme. Driving |: 
force behind the idea has been 


A new system has now been | Sherwin-Williams’ executive vice- 


developed ‘which it’s 
will translate into actual color 
arrangements all these known 
effects of color without the aid of 
high priced experts. It’s design- 
ed to eliminate personal preju- 
dices, custom, guesswork and 
other irrelevant factors in the 
choosing of. colors. Its sponsors 
also hope it will sell a lot of 
paint. 

The system was devised by 
two Canadian color experts, W. A. 
Trott and W. E. Carswell, in con- 
junction with the Sherwin-Wil- 
liams Co. of Canada and three of 
its wholly-owned subsidiaries, 
Canada Paint Co., Martin-Senour 
Co. and the Lowe Brothers Co. 

The four paint companies have 
had the new system in operation 
on a test basis for more than a 


claimed, | president, Arthur George Pinard. 


Automatic Selection 

What makes the system dif- 
ferent? It's the first time, it’s 
claimed, that any scientific 
method has been developed which 
puts color theory into practice. 
Not only is color harmony taken 
into consideration, and lighting, 
but also such things as the type 
of work being done, the age and 
sex of the workers, the level of 
noise, temperature, product color, 
emotional requirements. The 
correct colors may be picked out 
accurately, with the aid of the 
new gadget or tool, by the plant 
manager or office superviset or 
paint salesman. 

nage does it Se ace . each 
area is assigned a value on 

(Continued on pige 3, col. 4) 


| was brought out into the open for 
| the first time. The anti-Commun- 


ists wanted two directors thrown 
out. The convention settled for a 
resolution to bar “known Com- 
munists” from holding office, 
“You'll regret, you wait and 
see,” the get-tough-now group 
warned those who favored a go- 
easy line. They warned that the 
only result would be dissension 
and perhaps disintegration of the 
17,000-member farm organization. 


The four} who resigned were 
among the top FUA leaders: Mrs. 
Susan Gunn, of Lloydminster, 
president the FUA women’s 
section; Mrs, Vera Lowe, St. Al- 
berta, 2nd vice-president; Karl V. 
Stapler of Strome, director of 
District No. 8, FUA; Earl Wright, 
Athabasca, Director, District 3. 

In a joint statement, they said 
they resigned “because of our 
conviction |of the preserice of 
Communism in the Central Board 

. Union of Alberta, with its de- 
teriorating effects on relation- 
ships with governments, its detri- 
mental effect on membership and 
lowering of prestige generally, we 
found our position untenable . 

It is also apparent .. . that there 
is a lack of initiative and interest 
on the part of some leaders of 
this organization to carry out a 
directive of the annual convention 
to rid the organization of its Com-' 
munist tendencies. 

Into the Open 

The four were referring to last 
fall’s convention in Alberta at 
which the Communist issue was 
brought into the open. A move to 
expel two directors was rejected. 

They were two of the union’s 
district directors: Frank. Maricle 
of Hamlin and Ray Garneau of 
Wainwright. Maricle is boss of the 
Alberta Farmers’ “Peace” group 

(Continued on page 3, col. 5) 


PEER NT BS RS TS ETS 


Last week's resignations had ter until such time as the new 
many “ut “T told you so.” department is legally functioning. 


Production 


ities. Plus other sections that may 
be found necessary as the rearm- 
ament program speeds up, 

Official announcement will be 
made next week ofthe appoint- 
ment of a new chemicals direc- 
tor, J. R. Donald of Montreal. 
Mr. Donald will have his office 
in’ Montreal; will begin work 

| when he returns from a trip in 
j}about a week. He held similar 
responsibility in World War IL 

2. Production Branch—aircraft, 
Defense Construction Ltd. and 
other Crown companies concern- 
ed with production. Other divi- 
sions would be added as required. 

3. General Procurement Branch 
—This would embrace Canadian 
Commercial Corporation; would 
probably be headed by W, D. 
Low, present head of the corpora- 
tion, 

3. Finance—to be headéd by 
Harold G. Hesler, assistant gen- 
eral manager of the Royal Bank’s 
foreign branches. Starting in the 
bank’s Welland branch in 1910, 
he has been with the bank 41 
years rising to his present posi- 
tion. 

Mr. Hesler will probably operate 
as financial adviser to the minis- 


Matters affecting accelerated 
depreciation, capita] assistance, 
credit buying and a wide range 
of similar matters would come 
under this head. 


and hoard — as to conserve 
materials in short supply. 

The plan envisages not only 
simplification of design, eliminat- 
ing frills, but possibly, standard- 
ization of parts productiofy ~~~ 

Key Factor 

Key factor governing the extent 
and speed of this approach is the 
urgency o§ military requirements. 

Firmer decisions on this point 
have yet to be made by the serv- 
ices in many cases and once their 
decision is made, a workable com- 
promise has to be worked out in 
relation to civilian needs. 

Thus, how soon the durable 
goods industries feel the full ef- 
fect will be decided by just how 
much it’s planned to switch the 
steel industry from production of 
sheet (which these industries use) 
to plate (which armament indus- 
tries need). 

Obviously the services would 
like to get their mobilization re- — 
quitements filled very quickly. 
But the effect of a sudden demand 
of the order required would be 
so great as to completely disrupt 
civilian supplies in lines affected. 

A striking case in point: armed 
services clothing demands, For 

the, three services the order totals 
50€}000 uniforms, 250,000 great- 

. This would use up 30% of 
the} wool processing capacity of 
the country if the demand were 
to be met immediately. 

How tp pace this production is 
a matter for high level decision— 
which hasn’t been made yet. It 
involves balancing the risk of de- 
fense shortages in the event of 
early all-out mobilization against 
possible upheaval of the economy 
for an emergency not yet ap- 
parent or foreseeable. 

Alternative to Ceilings 

This simplification program is 
looked on here as one of the im- 
portant and immediate alterna- 
tives to all-out price control, But 
it is felt that price control meas- 
ures, if, as and when they come, 
may be considerably easier to 
operate with simplification orders 
already in effect. 

Handling of the new orders w ill 
probably come under the civilian 
supply depaftment of Trade and 
Commerce, currently headed by 
Assistant Deputy Minister Mit- 
chell W. Sharp. When the new 
Department of Defense Produc- 
tion is set up there will be some 
overlapping with the Raw Mater- 
ials branch of that department, 
with this branch haying respon- 
sibility on allocations of raw 
materials. 

For the present, utility goods 
along the lines of the British 
practice can be ruled out, This 
would involve building a few 
lines of new products from the 
bottom up. The Canadian auster- 
ity plan, instead, merely means 
some stripping down on goods al- 
ready in production. 

In some field (stoves, furnaces) 
it is argued that the need will still 
be for more rather than less units, 
despite shortening supplies of 
steel and other materials, In this 
case, conservation and substitu- 
tion will be necessary to main- 
tain or increase unit production, 

In less essential durable goods, 
total output will have to be cut 
back, whether or not there is 


4. Service and Administration | standardization and simplification 


Branch. 
5. Economies and Statisties — 
(Continued on page 2, col. 6) 


to stretch available supplies. 
How does all this look to indus- 
(Continued on page 4, col, 4) 


Paee of Business 


Gross national production in 1950 reached record total $17.7 bil- 


lions, 8% 


over previous peak of $16.4 billions in 1949. Substantial 


part of rise due to price increases, but nearly one half due to in- 
crease in volume of goods and services produced. National income 


also up 8% to $14,164 millions. 


Automobile production in 1950 reached 390,836, up 34% from 
1949, Sales increased about 50% to 427,340 (286,341 in 1949; previous 
high). Retail value was $878 millions ($589 millions previoys year). 

Electric energy output reached record total of 50,795 million 
kwh in 1950, 9% over previous high in 1949. Net exports to U. S. 
rose from 1,731 to 1,924 million kwh. New horsepower added was 
1,037,275, bringing total to 12,645,853 horsepower. 


Pig iron 


reached all-time peak in 1950 of 2,309,732 


tons (2,154,352 in 1949). Total for December included 149,387 tons 

basic iron, 20,916 tons foundry iron, 27,866-tons malleable iron. 
Refined petroleum products output in November was 8,966,675 , 

bbl. (9% over Nov., 1949). Cumulative 11-month total of 93 million 


bbl., up 13% from 1949. 
Car loadings week ended Feb. 


5 were 72,157 (67,710 last year.) * 


Loadings first five weeks hit new record for period of 367,524 cars, 


up 13,5% from last year. 


yment insurance claims in December were 134,218, up 
44% over November, but lower than 139,406 claims Dec., 1949. 
Butter production January down 18% from last year to 8.1 mil- 
lion Ib., output lower in all provinces, Margarine production rose 
to 9.5 million Ib. (8.0 million Ib. Jan., 1950), 


a 
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by one Cpeiewt 4 ae 














































































































































































































































































































































































































































































































































@atonia SHIRTS 


merit 
“TOP OF THE TOP DRAWER” POSITION! 


It's no wonder so many people place EATONIA shirts right at the top of 
their top drawerl The; reasons. are plain. Fine count, “Sanforized" shrunk 


cotton broedcloth, merperized for greater strength, is one. Full, roomy 
fit and “securely-sewh” ‘buttons are others. And EATONIA shirts keep 
that “first ‘wear appedrance through. many, many washings. Available 


’ {nm stripes, solid shades and white 
collars attached... 


Gatonia 





. « » with fused 
at EATON stores only. 


“Your BEST Buy is an Eaton Brand!” 


-EATON’'S 








In Parliament 





Taking a well aimed kick at the 
worn door to Senate reform 
government Senate leader Wish- 
art Roberston suggested: 

Retire Senators compulsorily 
at 75. 

Keep two-thirds of the present 
Senate on till that age. Appoint 
the rest for five years with the 
possibility of reA4ppointment. 

Give representation to minori- 
ties like the CCF and Social 
Crediters. ' 

Give the Senate the right to 
elect its own house leader instead 
of having the Government leader 
automatically act as house leader. 

Sen. Robertson says he has an 
open mind on the suggestions. 
Sen. J. T. Haig, PC leader, wel- 
comed discussion of the reform, 

s * 


Pointing to taxation increases 
in the next budget, Finance 
Minister Abbott said the Govern- 
ment had not “reached the prac- 
tical limits of taxation” and 
promised a fully balanced budget 
next year, 

He-was replying to PC and CCF 


a 


MODERN 
COLD STORAGE 


AND 


FREEZING PLANT 
FOR SALE 


. Situated in Woodstock; Ontarie—- 
Presently occupied by H. A. Leysen, 
Limited—Fully equipped end in 
first cless condition—with medern 
store and offices——Over 32,000 
cu. ft. storage space—Sitvated on 
main highway with railroad siding. 
Phone 2700 or write Joseph 
Mughes ot 


COLES BROTHERS 
390 Dundas St, Woedsteck, Ont. 


CLASSIFIED 


ADVERTISEMENTS 









Classified ads cost 8¢ per word and figure 

for each insertion. Minimum charge $2.00. 

Add six words when box number is re- 

quired. When replies are te be mailed 

to advertiser add 5c. Classified ods 

payable in advence. Contact rates on 
application, 


TELEPHONE ADDRESS 
SERVICE 


Mai) Address and 


Answer 
sstice Sa "ashe ene 
venient 


downtown iocation from 
which your representative can operate 
as effecti as tf own 
office. hour telephone secretaria) 
TELEPHONE ANSWERING 
SERVICE LTD. 
St. W.. Montreal, 


8 Bloor St W. Toronte, PR: 471 
POSITION WANTED 
PUBLIC RELATIONS 


SEEK SENIOR POSITION. Top-notch 
writer, editor, speaker. Know: 


— Boxe 178, The Post, 








ne 
LAW GRADUATE, vete single, 
@esires trainee vs with ler cor- 


te ce 
Fares retains abate 
eter a rece 


ec a a 
GRADUATE IN COMMERCE AND 


charges the Government was res- 


ponsible for present 


inflation. 


PC’s will support CCF demands 
for price controls, said George | 


Drew. Mr. Abbott still says con- Seg 


trols are not the answer just now. 


CCF’ers want controls as matter | the shareholders at large and “its 


o ee 
Se ee eas 


How Far Will the Ad Dollar Stretch? 
Devise Techniques to Beat Rising Costs 













How far will the advertising 
dollar stretch? 

Advertising, like everything 
else, has been faced with increas- 
ing costs, up an estimated 15% in 
a year, 

National advertising plans show 
that more than 50% of Canadian 
advertisers are planning to spend 
more money this year than last. 

Advertising appropriations are 
expected to hit an all-time high 
of 12% to 20% increase over last 
year’s—although increase in line- 
= is expected to be only 5% to 

%. 

Here is where the rest of the 
money is going. 

Up 

Production costs are now at a 
new high with cost of materials 
to publishers and engravers head- 
ing the list. 

February 1, engraving went up 
8% across the board and electro- 
typing 10% to 11%. Materials up 
are paper, ink, nickel, tin, lead, 
zine and new machines. 

Metal costs are the most com- 
plained about by the industry be- 
cause of their rapid fluctuation. 
Supply shortages of paper and 
metals are pushing the price up, 
with metals already moving into 
the hard-to-get “grey market” 
area as major production of essen- 
tial metals is swallowed by de- 
fense industries or hoarded, 

Straight labor and overtime 
costs have risen, but here annual 
contracts at least let the employer 
know where he stands for a year. 


These aye the basic cost in- 


creases—then there are the more 
inditect jumping costs that have 
to be borne ‘ 


In their efforts to meet the stiff 


competition of Canadian and U.S. 
publications, publishers are pay- 
ing much higher editorial costs. 


. Also, because of the important 


news value of editorial matter 
from abroad—Asia and Europe— 


travelling and communication ex- 
perises are again very high. 

Some -publishers feel that in 
view of weekly increasing costs, 
although space contracts are made 
on an annual or 90-day basis, they 
may have to face advertisers with 
another increase in space rates in 
the near future. 

The advertising agency, coun- 
sellor and go-between the adver- 
tiser and media, is not only aware 
of increased costs in planning an 
advertiser’s campaign. but is faced 
with its own cost problems—in- 
creased cost of art work and art 
materials, higher salaries, heavier 
travelling expenses. 

With increasing costs then the 
problem is how to save money. 
Cut down on advertising—smaller 
advertisements, fewer insertions? 
No, to all three, says the adver- 
tiser, ' 

Agency men and publishers feel 
that all, the advertiser, agency, 
engraver, publisher and public 
should bear some of the increased 
cost load without discrimination 
against any one party. 

But costs can be pared, accord- 





Proxy Fight is Prospect 


For Premier Trust Meeting 


A proxy fight for control of 
Premier Trust Co, Toronto, was 
under way this week. 

On the one side is the Share- 
holders Protective Committee 
(Premier Trust Co.). Its chair- 


'man is Brigadier Colin A. Camp- 


bell, Toronto mining engineering 
consultant. Vice-chairman is 
B. E. Willoughby and secretary 
is Joseph S, Williams. 

On the other side is the present 
executive. Directors are: Thomas 
B. Holmes, president and general 
manager; John Dearness, vice- 
president; N. S. Watt, secretary; 
Walter C. Fisher, J. G. Holmes, 
D. C. MacLachlan and A. H. 
uin, 

Committee Statement 
According to.a circular : letter 


Drew says while PC’s back the | dated Feb. 10, sent out by the 


CCF demand for price controls, | Committee, it was formed to pro- 
it’s not for the same reasons. 


tect and conserve the interests of 


| 


principle, PC’s just feel they’re | existence is abundantly justified 
needed at present moment. 


J. W. Murphy (PC, Lambton 


West) asked a price roll back, 


by the following facts .. .”" 
The letter states: 
(1.) Premier Trust Co. “is the 
only trust company in Ontario 


Trade Minister Howe promised | whose shares sell on the market 
to try to have the final payments | at less than par”; 


on the five-year wheat pool made 
in time to aid western farmers in 


seeding operations. 


i 


| 


for | Montreal, P.Q., whose 


Various opposition M.P.’s con- 
tinue to protest the narrowing of 
housing: loan terms. Mrs. Ellen 


Fairclough (PC, Hamilton) said | 


it was like “handing a man an 
umbrella on a sunny day and 
snatching it away when it starts 
to rain.” 
* 
E. D, Fulton (PC, Kamloops) 
repeated demands for conscrip- 
tion. Government’s manpower 
nrogram was inadequate, he said. 
* os a 
J. L. Gibson (Ind, Comox- 
Alberni) urged national registra- 
tion be done by census workers 
along with the censys.and added 
that fingerprints might be put on 
the registration cards. 
. a - 
Motions and resolutions: 
Tobacco: Rev. Dan MclIvor (L, 
Fort: William) wants a special 
House committee on “the entire 
cigarette problem,” focussing on 
moral, mental arid physical dan- 
gers for teen-agers and unborn 
children, 
Liberty: J. G. Diefenbaker 
again asks for bill of rights. 
Civil servants: J. T. Richard (L, 
Ottawa E.) wants a special com- 
mittee to study changes in wages, 
promotions, other details of Civil 
Service Act. 
Erosion: J. G. L, Langlois (L, 


Gaspe) wants study of “ever-/ shareholder of the Premier Trust | 


(2.) Its “dividend (2%) is the 
lowest dividend paid by any trust 
company’ in Ontario”; 

(3.) Its “business is not in- 
creasing in volume in a manner 
at all comparable with the in- 
crease of the business of other 
trust companies.” 

“Saving Premier - Trust  Co., 
every trust company cafrying on 
business in Ontario is enjoying 
unheard of prosperity . .. Premier 
Trust Co.. is in the financial 
doldrums. 

“Something drastic must be 
done and at once to remedy a 
situation rapidly deteriorating. 
The committee earnestly recom- 
mends that at the forthcoming 
annual meeting of shareholders 
the old board be removed from 
office and to a new and enter- 
prising group of successful busi- 
ness and professional] men be en- 
trusted the welfare of the com- 
pany.” 


| 
| 


Reply 


have not been required to pay in 
full for their stock. 

(2.) No information is given as 
to the genesis of a bank loan 
liability of $200,000. 

(3.) While in 1947, 1948 and 
1949; $10,000 was transferred to 
investment reserve, no such item 
was on the 1950 balance sheet. 

(4.) Assets under management 
show an increase in 1950 of $26,- 
575 over 1949 whereas “other 
trust companies of comparable) 
capital show increases in the 
millions of dollars over the same 
period.” 

In a third letter, dated Feb. 14, 
the committee replies to the com- 
pany’s letter of Feb, 12. It notes 
that no attempt is made to 
demonstrate the errors complain- 
ed of in the committee’s letter 
but that Mr. Watt “diverges to 
make a personal attack on our 
secretary, Mr. J. S. Witiams. 

The Jetter, signed by Chairman 
C. A. Campbell, states that Mr. 
Williams is a British stbject, a 
graduate in law of the University 
of Manitoba, a member of the 
Bars of Manitoba and Ontario, 
and that he had been entertained 
by President Holmes as recently 
as a fortnight ago at luncheon. 

Two years ago there was also 
a proxy fight for control of 
Premier Trust Co. In a stormy; 
over four-hour annual meeting 
the minority shareholders failed 
to make any headway. 


New Union 
Strike Tactic 


(Continued from page 1) 
asked raises outside the terr&s of 
their contract. 

The pattern of these “interim” 
| raises, set in the auto industry, 
was described by one union offi- 
cial as “the worst mistake man- 
agement has made in ‘a long time. 
Now everybody is saying: ‘Why 
can’t we get more too’?” 

Essentially this is what is be- 
hind this week’s walkout at GSW. 





In a reply to this letter dated|The Steel union is being forced 


Feb. 12, Company Secretary N. S. 
| Watt states: “The circular con- 
tains erroneous and misleading 
remarks as to certain aspects of 
the trust company’s business.” 
He also states that Mr. Williams 
and his associates are not officers 
or employees of the company and 
that: “I understand that Mr, Wil- 
liams Was until recently Mr. 
Grocholski. None of the persons 
named in the above circular as 
representing his Shareholders 
Protective Committee was 








increasing” erosion of the shores | Co, until recently.” 


of the St. Lawrence, 


Pointing out that committee 


ee might solicit proxies for the an- 





J. Armand Desrochers, C.A., F.C.LS., of 
appointment 
the Board of Directers as General Man- 


ager of National Breweries Limited, Mont- 
real, is announced by Normen J. Dawes, 


Served as Director of Sales for the Com- 
pony since May, 1949, hes been ass0- 
ciated with National 


limited 
since 1929. 


Xvhave been preferred, why 


nual meeting to be held on Feb. 
21, Mr, Watt continues: “If you, 
as a shareholder of Premier 
Trust Co. give a proxy to Mr. 
Williams (Grocholski) or to any 
of his associates, you wil] thereby 
harm your own interests and that 
of all other shareholders of the 
trust. company and merely im- 
pede the trust company, . . Your 
wisest and safest course is to ig- 
nore Mr. Williams (Grocholski) 
and his circulars and his asso- 
ciates.” For further information 
as to Mr. Williams, Mr. Watt sug- 
gests shareholders call, write -or 
telephone thé company’s nearest 


office. 
Second Letter 
In a second letter, dated Feb. 


113, the committee comments on 


certain features of the annual 
report and says and it “was dis- 


made by the company in a year 


by which was indeed a ‘boom year’ 


to all other trust companies 
Ontario.” 
ned 


of shareholders whose shares are|ly on the company’s offer. The) Co., 


only partly paid up, 


to follow the pattern set by the 
Auto Workers. 

The existing contract has 
another five months to run, The 
union wants a 15c interim raise. 
The company offered 6¢ “with no 
strings attached” and also to start 
negotiating right away on a new 
‘contract to replace the present 
one. 

At Massey-Harris 

This sort of proposal was a 

factor in the Massey-Harris walk- 


| ing to one agency executive, by: 


waste of expensive materials and 
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Ist TV Apparatus 
Ready in Toronto 


‘The Canadian Broadcasting 
Corporation’s goal of television 
by early fall has been brought 
closer with the installation of the 
corporation’s first TV equipment 
in the Toronto temporary TV 
quarters, 

The equipment consists of two 
TV camera chains and studio 
equipment such as lights and 
microphones. The camera chains 
—cameras and monitor viewing 
screens~-are on loan from Can- 
adian Marconi pending delivery 
of equipment ordered last fall. 

Initial training of CBC’s organi- 
zational TV staff of seven. will 
begin this week and be gradually 
expanded leading up to the in- 
auguration of public TV trans- 
mission, The apparatus will also 
- used for program experimenta- 
tion, 

The temporary television quart- 
ers in Toronto include a studio 
about 35 by 27 feet, a control room 
and offices, located in one of the 
corporation's present buildings. 
These will be used for training 
purposes until the permanent 
television building is finished. 
Work on the foundation of this 
structure is nearing completion 
and the building is expected to 
be ready for occupancy late this 
year, 


ADVERTISING 


J, Walter Thompson ‘Co, (Tor- | latest advances in TV from W. C, 
onto) announces a six weeks cam- | George of Canadian Marconi, who 
paign supporting Swift Canadian | will conduct.a TV clinic with 
Company’s $5,000 Name-the-Cake | demonstrations, 
contest for Jewel Shortening. The Riese 
trans-Canada campaign Feb, 5 to| F. H. Hayhurst (Toronto) ap- 
March 17 includes full page color | pointed by McLean’s Cocoa Mills. 
in Star Weekly and La Presse; | Present campaign plans call for 
promotion on Swift's Canada| point-of-sale promotion at soda 
Breakfast Club show; ads up to|fountains and grocery stores. 


——February 17, 1951. THE FINANCIAL POST 2 











1, Carefully thinking out and 
planning advertising to prevent 


work hours plus overtime because 
of unnecessary corrections, 

2. Making a better advertise- 
ment and repeating it more often. 
A recent U, S, survey shows that 
three to five repeats per adver- 
tisement are common. 

3. Using type instead of fancy 
lettering wherever possible, 

4. Simplifying art work and 
layout. This is not only cheaper 
but usually more effective. . 

Space salesmen have noticed a 
money saving and more effective 
trend towards larger advertise- 
ments with more frequent inser- 
tions in one or two successfully 
proven publications rather than 
blanket coverage of good and 
poor publications with small and 
infrequent insertions. The adver- 
tiser is being more selective and 
discriminating with better results, 
said an agency man. 

The high cost of advertising to- 
day is not out of line with other 
rising prices, according to one 
executive. 


To Wear With Authority .. . | 
The Woodrow “‘Amylyte” — for the man of ims ~ 
peccable taste, a derby that suits every occasion. 

It weighs but three ounces. “Each 8.50. 
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Account Ap) tments, Plans 
And News of Personnel in the 
Canadian Advertising World 
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paign for Zonite Products Corp. 


Germicide and Zonite Suppositor- 


800 lines in dailies in 10 provinces; | ! 
car ads and point*of-sale display | ject stage. 
material, 


Darrell Braidwood named 1951 


chairman of Vancouver Board of | Welch Ltd, Vancouver, pulp, 
Trade’s Ad and Sales Bureau, 


Erwin, Wasey of Canada Ltd. 


(Toronto) directing 1951 cam- 


Ltd. Forhan’s Toothpaste, Larvex 
Mothproofer, Zonite Antiseptic 


ies,“Campaign includes more 
media, greater frequency inser- 
tions. Toothpaste copy theme 
based on “Double Purpose” form- 
ula for “Cleaner Teeth and Gum 
Massage.” 

7 * * 

McKim Advertising (Montreal) 
campaign for R, Paterson & Sons’ 
Camp Liquid Coffee promotes its 
use for flavoring desserts, icings 
and milk drinks as well as a hot 
drink. levine 


Promotion of Century Products’ 
Mile-O-Meter and Motor-Tune-Up 
gauge is being handled by Tandy 
Advertising (Toronto) with in- 
sertion in consumer magazines 
following a successful sales cam- 
paign of these products in the 
United States.- 

* 


Erwin, Wasey of Canada (Tor- 
onto) has increased space and fre- 
quericy of Musterole ad insertions 
to five times a week in 19 dailies. 

* = * 


F, H. Hayhurst Co. (Toronto) 
announces a new small-space ad- 
vertising campaign for Associated 
Imports’ “Club de Millionaires” 
Savdines to appear in English and 
French dailies. Copy will again 
feature slogan “Fish She is Very 
Small.” 

+. e 

Largest Ottawa and district 
druggists’ meeting since 1942 was 
held recently in the Chateau 
Laurier to promote manufacturer- 
dealer relationship by Canadian 
Cellucotton Products, maker of 
Kotex, Kleenex and Delsey, Sales 
advertising story and 1951 adver- 
tising plans stressing point-of- 
sales displays were announced by 
Spitzer & Mills Ltd. (Toronto). 

. * a 


Campaign plans for Minard’s 
Liniment include insertions in a 
wide list of publications with 
radio spot commercials directed 
by McKim Advertising (Mont- 
real). The uses and story of the 
liniment will be main copy out- 
line. 

= e * 

F. H. Hayhurst (Toronto) ap- 
pointed by Combustion Utilities 
Corp. Campaign already under 


out, The company gave a 6c hourly | Way to promote Kleen-Flo prod- 


“down payment” pending agree- 
ment on a new contract. It was 
part ofthe final settlement. But 
the union balked over the size of 
the 134%c package the company 
offered, even though it had been 
accepted and recommended by its 
bargaining committee. 

At the last minute, when they 
saw which way the wind was 
blowing, the leadership did an 
about face and led the walkout. 

However, it wasn’t as cut and 
dried as that. Behind the scenes, 
a small Communist faction was 
pulling the strings. Ever since 
they were ousted from the leader- 
ship, this small group, aided by 
a Communist party organizer, has 
been trying to run the leca]l by 
remote control; through a paper 
they put out monthly. 

At a critical stage in the nego- 
tiations, the Communist sheet 
called for a stoppage. On the day 
and atthe precise time stipulated 
by the Reds, employees walked 
off the job, 

Next day, everyone was back 
at work: The negotiating commit- 
tee had orders to reopen negotia- 
tions to get a better deal; the 
Communists were boasting that 
they had won a victory. 

week, 





uct, a gas line de-icer, in Mont- 
real, To push product gas station 


| attendants are being paid cash if 


they suggest use of product, Fuel 
oil conditioner ad campaign will 
be directed at industrial trade, 

a 7. 7 


Three Greater Vancouver area 
radio stations, CJOR, CKWX and 
CKNW will be used. to promote 
special premium seed offer start- 
ing Dad’s Cookie Co. spring cam- 
paign directed by O’Brien Adver- 
tising. 

* se « 

James Lovick & Co. (Toronto) 
appointed by Harrison Hot 
Springs Hotel. Plans in prepara- 
tion. 

se 2 e 

Montreal Ad and Sales Execu- 
tives Club will hear from five 
noted Canadian and U, S. speak- 
Pte tied. semi 

cuin W. i 
director of Advertising Research 
Foundation, New York, will dis- 
cuss greater use of research for 
more effective advertising. . 

Other subjects for discussion 
will be: “What’s Ahead for Busi- 
ness in 1951,” by W. Harold Poole, 
Young and Rubicam; “Advertising 
in Wartime,” by Herbert H. Webb, 


all Moteny Stars Cockfield Brown; “When Your 


emplo at Toronto, Woodstock} Advertising Doesn't Pull,” by 
cid Beaaibied tone Weller euaeet. George L. Milier, R. T. O'Connell 


rejection, 


Glim. 


Admen will also hear about the / Commerce, 








New York, also known as|their own work within the 
International office has recom-| Aesop 


Radio and press campaign in pro- 


James Lovick &. Co, (Toronto) 
appointed by Bloedel, Stewart & 


IF YOU GENERATE STEAM 


© Complete Steam plants. © Complete refractory service, 
@ Oil, gas, coal firing systems, ® Smoke detectors, 

,® Ash conveying equipment, @ Draft systems. 
@ Boiler removals, erections, @ Stacks, tanks, breeching. 


POWER PLANT r CONTRACTORS 
983 Pape Ave. 














timber and lumber company, 
* . . 


Austin Motors (Canada) ap- 
points Harold F. Stanfield (Tor- 
onto), to conduct their national 
campaign. 


Announcing 


Alberta Automotive Dealers As- 
sociation (Edmonton) — Earl S. 
Graham, secretary-manager. 

Atlas Construction Co. & Bel- 
mont Construction Co, (Westmount) | 
—J. E. Dufresne, director. 

Atlag Steels Ltd. (Welland) — H. 
George De Young, works manager. 

British Columbia Electric (Van- 
couver) — Ivor W. Neil, general 
manager of transportation; J. F. 
Dight and H. R. Matches, assistant 
division superintendents of trans- 
portation. 

British Columbia Optometric As- 


Toronto, Ontarle 














HOSIERY MILL 


Old established knitting mill wishes to buy 
whole or part interest in a hosiery mill. 


BOX NO. 168, THE FINANCIAL POST, TORONTO 











EXECUTIVE. AVAILABLE 


Excellent experience in general factory management 
industrial consultant. Graduate in Chemical E 
Administration. Young, aggressive and 
offering scope fer development with smail firm. — 
BOX 194, THE FINANCIAL POST, 






Pacific Properties : 
couver)— R. N. Bligh, manager, oF EX 
West Vancouver Park Royal Shop- TORONTO 
ping Centre. 

Bruck Mills (Montreal) —Henry G. 
Birks, a director. 

Canadian Aviation Electronics 
(Montreal)—C. N. Moisan, president 
and director; D. Stewart Patterson, 
director and vice-president; H. 
Benson, director and vice-president; 
R. Fraser Elliott, director and sec- 
retary-treasurer; J. Bartless Morgan, 
director. 

Canadian Bar Association, Insur- 
ance Section (Ontario) — John A. 


Tuck, chairman; T. R, Wilcox, sec- CANADIAN PRODUCTION 


retary. 
AND 


City of Hamilton—J. H. Moore, in- 
SALES EXECUTIVE 


dustrial commissioner. 
Empire Life Insurance Co. (King- 
ralay. G0 taller eapetriar ed Early forties, desires te re-enter Canadian Industry after 5'/; years abrood, 
field service. ; working for a large American Company at the Management level, Wishes te 
become associated with @ young growing Canadian Company from a 
personnel and financial standpoint preferably in rural Ontario within 100 
miles radius of Toronto—or Vancouver, B.C, 


Edmonton Clearing House Asso- 
BOX 191, THE FINANCIAL POST, TORONTO 











& 





Engineer desires managerial position in industrial firm, pre- 
ferably small company with opportunity te become part 
owner, Experience on construction and all phases of manufac- 
turing operations. Now engaged as plant manager in large in- 

dustrial organization. Age 37. Box 195, The Financial Post, 

Toronto. 















ciation—Neil R. Campbell, chair- 
man; Peter Kennedy, vice-chair- 
man; J. W. Sambrook, secretary- 
manager. i 
Insurance Agents Association of 
British Columbia—Ben D. Whitaker, 
president. 
Johnson & Johnson (Montreal) — 
J. A. Grier and J, Barr, directors. 
Montreal Trust Co. — Lionel A. 
Forsyth and J. M. Breen, directors. 
National Life Insurance Co, (To- 
ronte)—L. C. Bonnycastle, director. 
Perth Shoe Co. & Lockwedge 
Shoe Co. (Perth) — J. Mason Van 
Kleeck, director and vice-president. 
Retail Furriers Guild of C 
A. J. Gervais, president. 
Shawinigan Engineering Co. 
(Shawinigan Falls)—J. A. McCrory, 
chairman; H. E, Heartz, president, 
Sun Publishing Co. (Vancouver) — 
John Lecky, advertising director, 
Vancouver Sun; Peter Cromie, 
manager Sunprinting. 
The Royal Guardians (Montreal) 
—J. H. Pigeon, director. 
Vancouver Motor Dealers’ Asso- 
ciation—S. G. Collier, president. 
Wood-Fingard-Eaton Co, (To- 
ronto) — Charles Hemstead, direc- 
tor. 





Printing, Serutce and Zuality 


at reasonable cost 


MACLEAN-HUNTER. 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: MA. 233T 











HARDWARE BUSINESS FOR SALE 


Valdor—Bourlamaque—Barraute Mining Area. Profitable 
well established business. 30% return on investment assured, 
Owner retiring. $15,000.00 Cash Minimum. Future possibili- 
ties unlimited. Long lease or building can be purchased. 
Principals only. 
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Obituary 
Robert C. Stanley — Chairman, 
the International Nickel Co. of 
Canada. 


How Ottawa 
Lines Up Team 


(Continued from page 1) 
largely a split-off from the 
present organization in Depart- 
ment of Trade and Commerce. 

6. Liaison Division—to handle 
matters affecting NATO, foreign 
relations, international raw mate- 
rials allocation, etc. 

Key personnel for the new 
department is still sketchy. So 
far as can be learned, there are as 
yet no firm appointments for the 
key jobs of directors-general of 
Materials or-of Production. Mean- 
while, individual administrators 
of divisions such as Ken Harris 
(steel); Frank Hewett (non-fer- 
rous metals); Joe Russell (air- 
craft production); are carrying on 


Experienced Chemical Engineer with training in busi- 
ness administration, seeks responsible position with 
industrial company, or as assistant in management 
of small business. 

















OTTAWA DISTRIBUTOR 
and JOBBER 


In business for 45 years with well established con- 
nections in City and district. Now carrying on 
aggressive expansion program under new manage 
ment having extensive promotional and sales 
experience. Distributing to industrial users and 
retail outlets. Now inviting manufacturers to place 
products for this territory with us. Only approved 
lines wanted. Warehouse facilities for limited stock. 


present 


Dell at iede ons WRITE BOX 173, THE FINANCIAL POST, TORONTO 





ESTATES OPES SS te A aS hea 


How, When Steel Orders 


Hit Industry, 


(Continued from page 1) 


tonnages for defense, will make 
matters far worse from April on. 

The 30% cut is not general al- 
though there has been an over-all 
reduction. According to one major 
supplier, each customer is judged 
on his merits and his “historic 
buying pattern.” This might re- 
sult in a 30% cut im some cases. 

But no matter how small the 
over-all reduction, it has already 
caused isolated layoffs. Said one 
Toronto executive whose firm em- 
ploys 800: “We've had to layoff 
50 already. Unless we get more 
steel right away, we'll have to 
let another 50 go.” 

A big firm making general 
household equipment and appli- 


BOIS & HOWARD, industrial psychologists, 
ennounce the appointment of James T. 
McCay, Pr. Eag., as head of their recently 
formed Executive Methods Division.® > 


Construction 


ances and employing 1,400 is feel- 
ing the. pinch sharply, because a 
chunk of its steel comes 
from the U. S. One of its plants 
was shutdown for a week re- 
cently. 

To try to take up the slack, 
many firms are buying on the 
grey market, There isn’t much 
traffic at present because most 
of the steel is controlled by es- 
tablished Canadian, U. S. and 
U. K. mills. What is available 
is bringing outlandish prices. 

Some firms can afford the 
fancy prices. It’s that or cutback 
still further. Where manufactur- 
ers can’t pass the grey-market 
prices along, they have no al- 
ternative but to slow down. 

As for the construction indus- 
try, the latest order makes it clear 
that the outlook is grim. But Ot- 
tawa officials charged with re- 
sponsibility for steel feel that 
some in the industry haven't or 
won’t recognize it. 

They point out that the latest 
survey of investment intentions 
shows that private industry and 
the Government are aiming at a 
capital investment program in 
1951 of $4,260 millions or 13% 
above 1950’s record. 

In view of defense commit- 
ments which are growing all the 
time, this goal can’t possibly be 
achieved. This is indicated by the 
new order which bans a whole 
new range of construction, except 
on permit. 

Chances of getting a permit are 
pretty slim. It will be policy, said 
Mr. Howe, not to issue permits 
for construction in the restricted 
class. 

But supposing. a permit can be 
obtained, what then? Does it mean 
steel will be made available? Not 
a chance, is Ottawa’s reply. 

“A permit,” goes the explana- 
tion, “is merely a ‘hunting’ li- 
cense, It merely lets a permit 
holder scout around for what’s 
left after defense and essential 
requirements are met.” 

“And permits,” said a govern- 
ment official, “are not priorities 


STAFF APPOINTMENT | 


Applications from those who have had administrative, super- 
visory or industrial engineering experience will be carefully 
considered, Graduates in engineering, business administra- 
tion or equivalent are preferred. 


STEVENSON & KELLOGG, LTD., 
Consulting Management Engineers 


Please reply in writing only, 
ence and personal data to: 


stating qualifications, experi- 


320 Bay Street, Toronto. 


SWISS INDUSTRIES 


FAIR BASLE 


April 7th-i7th 1951 


Entire Review of Swiss Industries i.e. Machinery, 


Machine 


Tools, Textile Machines, Electrical 


Industry, Textiles, Watches. 


Information: 
Identity Card: 
Catal 


jogue: and Vaneouver, 


Swiss Legation Ottawa, 5 Marlborough Ave., and 
Swiss Consulates, Montreal, Toronto, Winnipeg 


WATCH FOR THESE — 


FEBRUARY 24—Mines ‘Re- 
port. Investors look to 
this annual feature which 
gives details and 
production look Sof Can- 
ada’s leading’ 

EVERY WEEK « - Develop- _ 
ments in Ottawa with advance 
news of what you may expect 
in taxes, ls and other 
defense planning. 


and priorities are going to be few 
and far between. We intend to 
see that all defense requirements 
are met — construction of bar- 
racks, air stations; shipping; es- 
sential raw material programs 
such as iron ore, oil and certain 
power projects; radar stations and 
plants needed right now to take 
on defense orders. Everything 
else is out as far as priorities are 
concerned,” 
What's Not Restricted 

This also applies to construc- 
tion not yet on the restricted list: 
factories, public utilities, trans- 
portation buildings and other es- 
sential private programs. These 
could conceivably be useful to 
defense sometime in the future. 
However, all the steel division is 
interested in at the moment are 
plants needed immediately such 
as the A. V. Roe (Canada) for 
aircraft at Malton and Westing- 
house in Hamilton. 

For the time being at least, pri- 
vate industry’s programs are 
strictly on their own. At present 
they need no permit for construc- 
tion. That may change. But at the 
moment they are definitely not 
in line for any government aid 
whatever in getting steel. 

Where actual construction is 
under way, each case will be con- 
sidered on its Ynerits. This also 
applies to construction on the re- 
stricted list. But the department 
wants it made clear, that even if 
authority is given to finish a job, 
it does not assure steel and does 
not constitute priority whatso- 
ever. As stated, it’s merely a 
“hunting” license. 

Projects that have been started 
to béat the control gun will get 
the cold shoulder. “We have no 
sympathy whatever with people 
who pull this sort of trick,” it 
was stated. 

This leaves only manufacturing 

| free of controls. So far there’s 
| been nov attempt to curb use of 
| steel here, But the only stated 
| reason there hasn’t, is that de- 
fereey has not yet cut too deeply 
into this type of steel. 

| Manufacturers of products 
| which are used in construction 
| are also free of restrictions. There 
| has been some confusion here. 
|Makers of hardware or furnaces 
| have wondered whether they have 
ito have permits to get steel be- 
| cause what they make is used in 
buildings. 

The answer, says Ottawa, is, no. 
Controls apply only to steel ma- 
terials as such, not after they 
have been processed. But there 
is a catch, at least in the 
ease of furnaces: a furnace can 
be installed in a building on the 
restricted list. But the sheet for 
the duct work to make the fur- 
nace usable is under control. 

The only requirement on manu- 
facturers of building supplies is 
that they must give the steel 
office a certificate that no steel 
supplied him will be used or re- 
sold for purposes now under re- 
striction. 


Crown Trust Company 


Summary of Affairs as at 31st December, 1950 


BOARD OF DIRECTORS 


President 
Irving P. Rexford 


Vice-Presidents 


Col. The Hon. H. A. Bruce, LL.D. 
Hon. G. P. Campbell, K.C., LL.D. 


H. A. Howard 
John A. McDougald 


Directors 
James P. Anglin 


R. C. Berkinshaw, C.B.E. 


Christie T. Clark 


Brederick M. Connell, O.B.E. 


F. J. Crawford 

Nelson M. Davis 
S$. E. Dinsmore 
William L. Duffield 
P. C. Finlay, E.C. 
Douglas B. Greig 
J. William Horsey 


H. Jasper Humphrey, O.B.E. 
Hon. Stanley S. McKeen, O.B.E. 


Joseph M. Mulford 
Gordon W. Nicholson 
Lt.-Col. W. P. O’Brien 
W. E. Phillips, C_B.E. 

Stuart B. Playfair 
John M. Pritchard 
Adelard 


W. Ralph Salter, K.C. 


Arnold Wainwright, K.C; 


Percy R. Walters 
R. W. Ward 
E. Gordon Wills 
Arthur B. Wood, LL.D; 


Assistant General Managers 


CBE. 
Maj.-Gen. Jas. G. Ross, C.M.G: 


SURPLUS invested: 
Office Premises - - 
Bonds- - - = = 
Stocks - - + - 
CallLoans - - - 


Advances to Estates 


SHAREHOLDERS’ CAPITAL AND 


- $ 450,000. 
1,275,240. 
182,396. 
10,467. 
65,886. 
181,967. 


$ 2,165,956. 


SAVINGS AND TERM DEPOSITS 


invested in the following securities: 


Mortgages 
Bonds- - 
Stocks - 
Call Loans 
Cash «- - 


- $ 8,602,903. 
10,946,332. 
272,043. 
572,123. 
437,916. 


$20,831,317. 


ASSETS OF ESTATES, TRUSTS AND 


by the Company: - 


TOTAL OF ALL ACCOUNTS 


R. S. Anderson, E. T. Godwin 
HEAD OFFICE: 302 BAY STREET, TORONTO 
MONTREAL 


WINNIPEG CALGARY VANCOUVER 


LONDON 


AGENCIES under administration 


$100,331,359. 
$123,328,632. 


Copy of Annual Report supplied upon request 


TORONTO j 
BRANTFORD WINDSOR 


It’s Easy Now 
To, Pick Colors 


(Continued from page 1) 
the basis of level of illumination 


Lev e Fund 
Paya? Cent Div. 


Staff)—A divi- 
dend of seven cents per share has 
been declared by Leverage Fund 
of Canada Ltd. payable March 
15 to shareholders of record Feb. 


Then, to find the pre- | 28, 


required. 

dominant hue which should be 
used, pencil marks are made on 
a@ prepared chart to show what 
conditions are present, 


perature, low noise level, light 
physical exertion, short time ex- 
e (e.g. where workers are 
and out all the time), the 
marks will all go on the “warm” 
color side—in the yellows, reds, 
violets. If there’s a southerly ex- 
posure, warm temperature, high 
noise level, heavy physical exer- 
tion, and a long time of exposure 
to the area, the marks will all 
go on the “cool” side—the greens 
and blues. 


Other factors include emotional 
requirements (stimulating or rest- 
ful), age, sex, texture of the walls, 
product color, lamp color, and 
“special considerations.” Results 
are averaged and from the result, 
the chart indicates the approp- 
riate hue required. 


Then to decide whether strong 
or weak shades of color should 
be used, the chart is marked ac- 
cording to whether the level of 
responsibility of those working in 
the area is high or low, the noise 
level high or low, the time ex- 
posure long or short, the taste 
and smell factors important or 
unimportant,. the psychological 
requirements restful or stimu- 
lating 


Finally, a harmony arrangement 
is chosen or. the basis of the 
emotional response wanted. Here 
again, the main considerations are 
the use to which the area ig put, 
its prime needs—selling, seeing, 
production or social, 


Gets Results 


What cam a proper color en- 
vironment do? “In one plant, we 
were able to cut absenteeism by 
10% just by changing the color 
on one wall,” says Jim Taylor, 
manager of Sherwin-Williams’ 
new color engineering section. He 
pointed out that in a meat mar- 
ket, when the color scheme was 
changed from a cheery yellow to 
a blue-green (red’s complement- 
ary color), business jumped be- 
cause the blue-green emphasized 
the fresh redness of the meat; 
the yellow had made it look old 
and bluish. 


There’s a lot of development 
work to be done yet, but com- 
pany officials feel a real forward 
step has been made towards 
putting scientific color engineer- 
ing into operation on a wide 
scale. In fact, according to 
Sherwin-Williams’ president, W. 
A. Whitaker, the new Canadian 
plan is creating “a lot of interest” 
in its parent company in the 
U. S., Sherwin-Williams Co. of 
America. Whether it will be 
adopted by the U. S. company re- 
mains to be seen, but as one 
official here put it, “it’s causing 
lots of excitement here.” 


Look For it Here 
Feb. 17, 1951 
REGULAR FEATURES 


Adelphi ... Labor eee 10 
eT: Minin 


Provincial Rdup. 
Quotations ... 
What's New .. 
You Asked Us , 21 


P. L, Roberts’n 4, 23 
Regent Knit... 5 
Robinson Cotton 9$ 
Royal Trust... 


Empire Life Ins. 
Excelsior Life . 

Elora Ind... .. 
Jamaica Pubs. . 
Int. Metal Indus. 
Loblaw Inc. . . 


Thrift Stores . 

Tor. Pwr. Secur. 16 
Timed Inv, Fund 21 
Traders Fin, ... 21 
Vancouv’r Mach, 19 
Leverage Fund, 4 Vict. & Grey Tr. 32 
Massey-Harris . 4 Winnipeg Elec... 9 


MINES & OILS 


Buffalo Can, G’ld 29 
. Porc, “s 


Paymaster ... 
Quemont .... 
Salmita Cons, . . 
Shawkey .... 
Steep Rock ... 
Tor, American . 
Harricana Goid Torbrit 
Macassa 

MacLeod- Cock. 

Normetal . 

Oklend Gold . 


there are 
DOLLARS 


|INVENTORIES 


We would be very 
pleased to submit 
tenders on distress 
inventories of metals 
* of any kind. 


Declaration of this dividend, it 
ig ‘stated, winds up the -fund’s|. 
first year of operation and coin- 
cides with its announced policy 
of paying out to shareholders, as 
closely as possible, its entire net 
incom 


e. 
Dividends ‘in each of the first 
three quarterly periods amounted 


represents distribution of the 
remainder of the net income of 
the fung” 


Farm Leaders 
Quit Over Reds 


(Continued from page 1) 
and was a delegate to the Shef- 
fiéld-Warsaw “Peace” congress. 
Garneau’s name has been linked 
with Alberta leftists for years, 

When asked to comment on the 
development, neither denied they 
were Communists. All newsmen 
could get out of them wag a glib 
statement that they were happy 
FUA would continue to be politi- 
cally nonpartisan, 

What effect the resignations 
will have was not clear at mid- 
week. If it was the hope that they 
would bring matters to a head, it 
looked as if the strategy misfired. 
FUA President Henry G. Young, 
former CCF executive officer, 
immediately filled the vacancies. 
He is one of the leaders of the 
take-it-easy group. 

In a statement following the 
resignations, he restated his posi- 
tion: by deploring the resignations 
because of the “totally false im- 
pression which the public gets 
through the publicity. The fact is, 
that Communist membership in 
the FUA is small in proportion 
and influences no major décision. 
The whole issue has been mag- 
nified far beyond its true perspec- 
tive.” 

In any event, Maricle and Gar- 
neau are on the Central Board to 
stay, at least until the next con- 
vention. Before they can be re- 
moved, according to legal advice, 
the constitution will have to be 
amended. That can’t be done until 
the next conventidn. 


DOMINION MALTING CO. ad- 
ditional 37 preferred shares pur- 
chased from sinking fund for 
cancellation, thereby reducing out- 
standing preferred to 7,783 shares. 


Taxes To Go 
U.S. Fashion? 


(Continued from page 1) 
ruled that tha tax limit 
on any one corporation would be 
62%. The new U. S. proposed top 
rate for standard corporation tax 


presen’ 

to push the flat rate pretty close 
to the combined EPT and flat 
rate ceiling.. . 

Excise Taxes: It is now propos- 
ed to push U. Ss excise taxes 
into sharply higher levels (20% 
for automobiles, 25% for radios, 
25% for electrical appliances). 


What’s likely in Canada is 


sharply higher rates and a con-| 


siderable extension of the num- 
ber of items taxed. In short, the 
new Canadian tax pattern might 
not differ very much from what 
is being proposed for Y. S. 

For example: the U. S. is pro- 
posing to boost its liquor taxes 
from $9 to $12 a gallon. Making 
allowance for difference in size 
of gallonage and proof strength, 
the latter figure would be equiva- 
lent to a Canadian tax of $16.42 
per gallon. 

Since the present Canadian tax 
is $12 and since practical con- 
siderations .g. bootlegging) 
suggest that it would be good 
international iness not to have 
the tax structure on liquor vary 
too greatly in|the two countries, 
any possibility of this type of tax 
on U. S. liquor would suggest 
immediately the prospect of a 
higher tax in| Canada. 

Beer doesn’t provide so much 
attraction for border bootlegging. 
But an upping of the present low 
U. S. cigarette tax (as now pro- 
posed) would help Canadian rev- 
enue collectors 

Sales Tax: There is no general 
manufacturers’ sales tax in the 
U. S. comparable to that in 
Canada. But it is likely that the 
government will add another 1% 
or 2% to the present Canadian 
tax, rather than widen very 
greatly the present base. Both 
may happen, if revenue needs are 
sufficiently heavy. But the pref- 


February 17, 1961 


open a 


THE FINANCIAL POST 


Bank or MonrTrREAt ' 
Canada's First Sank 


working with Canadians in every walk of life since 1817 


21 weyse 


erence here is to raising the rate | 


rather than extending the base. 

The tax is currently yielding 
about $60 millions for each 1% of 
rate. Thus a 2% rise could net 


$120-$130 millions of revenue in|} 


1951-52. 


Personal Income Tax: Canadian 
rates are sure to be higher es- 
pecially for persons in higher tax 
brackets. But there are strong 
arguments especially economic- 
ally against lowering .present 


Ask for our booklet 


wee the Bot M 


Handsome, rv,ged brogves 
belong in every man’s ward- 
robe ... the fine mellow 
leathers, the expert crafte- 
monship, the completely mas- 
culine styling of HARTT 
BROGUES are the choice 
of discriminating men 
always... 


At better shoe stores across Canada 
FACTORY: FREDERICTON, N.8. 


|exemptions, Thus, it is argued 
that. a million persons could be 


added to the present tax base | 


and yet yield only $25 millions of 
income, (The proposed U. S. law 
would add 4% to existing rates.) 

Gasoline Tax: Ottawa looks 
longingly at the war period when 


very substantial revenue was col- 
lected from this source. But since 
it was turned -back- to. the prov- 
inces, there is little or no pros- 
pect of any change. It would 
mean a complete new* look at 
present or proposed Dominion- 
Provincial tax agreements. 


Dominion Bank finds National 
System an important asset. in 
Current Account Department 


Mr. W. D. Kelly, manager of The 
Dominion Bank, Bleury and-St. 
Catherine Streets Branch, Mont- 


real, 


writes :— 


“National Cash 


Register Equipment is an impor- 
tant asset to our Current Account Department 
where daily volume of entries is exceptionally 


heavy. 


“We have found your machines easy to operate 
and training of operators has consequently been 
simplified. It is possible to post. considerably 


more entries per sheet and the clearer figures 
produce a neat, legible statement. The automatic 


counting of items is also a very decided 


adv antagé.” 


Banking Room, Bleury and St. Catherine St. Branch 


STEEL FACTORS LTD. 


41 Bridge Street, Montreal 
Fi. 8529 


Plant Appraisers & Demolishegs 
« SF-1 
Ea OR 


Nationals in action in The Dominion Bank 


Whether your business is banking or 
building, catering or contracting, or 
any other activity, there is a National 
System. to create a new standard of 
simplification and accuracy in ac- 
counting, ‘to speed up posting, pay- 


roll and other detailed tasks, 


and 


_ provide top-management with com- 
plete control of every transaction. 


Your local National representative 
will gladly show you without cost or 
obligation. Call him today. 


THE NATIONAL CASH REGISTER COMPANY OF CANADA LIMITED 
Sales Offices im Principal Cities 


Head Office — Toronto 


POSE GSS EL eae 









SSI NVESTME 
Member Million Dollar 


nouncement, but recovered to 
close at $59% a share last Mon- 
day, the day of the meeting. The 
next day it sold down to $57 a 
share but recovered to close at 
$59 a share. 

The disappointment was count- 
ered by the hope of an extra 
dividend being paid, thus account- 




























Mr. Rodney Hull, a member of The 
Mutual life of Canada's agency in the 
Bank of Montreal Building, King and Bay 
Streets, Toronto, has again been admitted 
into membership ih the Million Dollar 
Round Table, an organization composed 
of feading life underwriters in Canada 
and the United States, whose insurance 
sales total at least one million dollars 
in one year. This is the third successive 
year in which Mr. Hull has earned this 
honour, * 




























erally speaking, investors feelings 
were mixed. 

On the one hand, investors 
hoted that the new rate would 
give a return of only about 
4.23% on the stock at the current 
price of $59 for the old. stock, 
that President J. S. Duncan said 
at the annual meeting the capital 
expenditure progtam wag far 
from completed and carried with 
it substantial future commitments 
and that recognition of the fact 
that the depreciation provision 
was inadequate to provide for re- 
placement of fixeg assets “clear- 
ly indicates the need and desir- 
ability of maintaining a strong 
surplus position.” These two 
statements had a dampening ef- 
fect on dividend hopes. 

On the other hand, investors 

pointed out that the rate proposed 
for the new stock was equivalent 
to $2.50 a share on the old stock 
and that this was an increase 
from the $1.50 rate paid most of 
last year and the tate set at 
the end of the year; that the com- 
pany has paid a year-end extra 
in each of the last two years; 
that dividends in 1950 totaled 
$4.62%, equivalent to over 92¢ 
a mew share; that last year’s 
earnings would be equal to $1.95 
a new share and that the new 
stock at $12 a share would be 
selling at less than 6.2 times these 
earnings. 
In other words these investors 
feel that if earnings hold up to 
the 1950 level shareholders might 
éxpéct an extra dividend to be 
paid at the end of this year. Mr. 
Duncan said nothing on that 
point. 

Also a favorable factor for the 
market action of the stock was 
the strong and able management 
of the company under the leader- 
11 ship of President Duncan. E. P. 
Taylor, a director, referred to the 
progress made by the company in 
the 10 years that Mr. Duncan has 
been president, as “almost sen- 
sational” and in mentioning the 
factor of management said that 
the “great qualities of leadership 
and thorough knowledge of the 
business possessed by the presi- 
dent and the group of executives 
around him applies throughout 





































































MODERN FACTORY 
BUILDINGS 


FOR SALE 

















Located in Woodstock, Onterio— 
Presently occupied by Bickle- 
Seagrave Limited and Rollins Gears 
Limited—with an area of 23,500 
sq. ft.—Will be availoble on or 
about October 1st—These bulid- 


ings ate in excellent repair and 
comprise assembly floors, black- 
smith shop, machine shop, paint 
shop and moderh offices—These 
twe adjoining plants may be pur- 
chased as a vnit or separately, 


consult 
COLES BROTHERS 


390 Dundas St. Woodstock, Ont. 
Phone 2700 





























































Western Canadian 
Representatives and 
Manufacturers’ Agents 


} Open for new lines needing Sales 
Representation in the West. Retail 












Call EM. 3-5661 
24 HOUR SERVICE 


KINGSWAY OFFICE ... LY. 7593 
NORTH END OFFICE... MA. 0336 


ond Industrial Divisions with head- 
quarters in Vancouver. Will be in 
Montreal and Toronto, week of 
Februory 26th. Write now to: 


Richardson & Mantell 
Mount Royal Hotel, Montreal 
Royal York Hotel, Toronto. 












Acadia-Atlantic 


Sugar Refineries Limited 
Class A Shares 
An attractive investment to provide a 6% yield. 
Write for prospectus. 


WALWYN, FISHER & Co., 


Limited 


19 RICHMOND STREET WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-113] 


MARITIME AGENTS 
COVERING HARDWARE & AUTOMOTIVE 


ADDITIONAL LINES WANTED 
BOX 189, THE FINANCIAL POST, TORONTO. 






EXPERIENCED SALES ENGINEER 
REQUIRED 
For large Alberta industrial machinery 


supply ceo Liberal 

salary to selected , 
i Apply: E. M. WILKINSON 
Toronto, Ont. 
ee Park Plaza Hotel, 

: February twentieth to February twenty-fourth inclusive. 


ing for action of the stock. Gen-| 395 shares. 
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—Millett Photo 

ANDRE A. GOURD * 

@ partner in the firm of Ray- 

holdings of officers and directors mond Rose, Inc., has been elect- 

i ed a member of the Montreal 
Curb Market. 


Stock Offered 
Of Nfld. Firm 


A ied issue of 7,500 5%% 
G. Chace, Providence, | cumulative preference shares, par 
RI, a director, sold 400 common | $20, of Brookfield Ice Cream Ltd., 
shares of International Paper Co. to} Newfoundland, was offered at 


"par by Gairdner & Co. 













































































James A. Dullea, vice-president 
and secretary, sold 200 shares of 
Aluminium Ltd. to reduce his hold- 
ings to 900 shares. 


C.P.R.’s three new directors—R. J. 
of Calgary, James Muir of 
Montreal and H. E, Sellers of Win- 
nipeg—are shown as each owning 
1,000 common shares of C.P.R. as 


at Dec. 11. bis tai as 


Yield Differential 
Chart Is Revised 

Greenshields & Co. has revised 
to date its chart establishing the 
yield differential between Gov- 
ernment of Canada Bonds and 
preferred stocks. 

The chart shows that during 
1950 the average yield from 
preferred stocks dropped by 
about 11 basis points while the 
yield from the Government of 
Canada theoretical 15-year bonds 
dropped five basis points. As a 
result, the yield differential be- 
tween the two was reduced from 
16% to 1.55%. ; 

The yield differential between 
the two ratés for the 22 years 
from 1929 to 1950 inclusive has 
been as follows: 


replacement and construction pro- 
gram to provide additional ware- 
housing and cold storage facilities 
at Corner Brook and new refrig- 
erated trucking equipment and 
for general purposes. 

In addition, Gairdner & Co. 
sold privately an issue of $200,- 
000 first mortgage 4% collateral 
trust 1-8 year serial bonds. 

Brookfield lce Cream Ltd. was 
incorporated in Aug., 1926, under 
Newfoundland laws to manufac- 
ture and distribute ice cream and 
fluid milk. It has two manufac- 
turing plants, one in St. John’s 
and one at Corner Brook from 
which all the principal towns are 
supplied. 

The company embarked on a 
large capital expenditure pro- 
gram in 1947 and has spent more 
than $500,000 since then. 

Sales and net profit available 
for preferred dividends are as 


follows: 
Year Ended Sept. 80: — 








































































































Net Profit 
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1929 vebcen sud BB eeeeeeeetectere 
BERD snoveees + 128 Sa niiaie ica 
Bae | HOD ncesancee cones 55,637 
a 7S oe The upward trend in sales vol- 
1935 dvccduvie ass 4 | ume is continuing, with sales for 
1987 vecccccee 2.00 4g | the first three months of the pres- 
is seaeeeeee 2 ent fiscal year being about 21% 
tn Sais . over the corresponding period of 
Re ee ™ —. year, it is stated. 
Here is Forecast apitalization outstanding at 
Of Chicago Group Sept. 30, 1950, and after giving ef- 


fect to new financing, consisted of 
$200,000 first moftgage 4% serial 
bonds, 7,500 5%% cumulative 
preferred shares, par $20, and 3,- 
470 common shares, par $100, 


Fancy Models 
Soon To Go 


(Continued from page 1) 
tries concerned? Here is what The 
Post found this week in a survey 
of manufacturers: 

Householfi Appliances: Short- 
ages ahead in nearly all household 
appliances. Simplification going 
into effect on many lines of new 
production. De luxe models on 
the way out, will disappear by 
the end of the year. Shortages of 
steel now paralleled by shortages 
in copper, nickel, aluminum, some 
clirome. Refrigerators, ranges, 
washing machines big items af- 
fected; production oe to he 

> rails, 13- <a} cut in toasters, irons, other small 
arnt é: Bo aeieuaes aed items using deep drying plating 
machinery ; 3: machine tools and steel which now very short. 
motion pictures, 2; department] ‘Textiles: Most in the industry 
stores, street railways, shipping, | feel any order cutting down range 
airlines, paper, metals, chemicals, | Would be premature, although 
pharmaceuticals and automobiles, | Such an order could bring higher 
:: cloth output since machines would 

ate a not have to be changed so often. 

Provided raw materials can be 

Forced Saving obtained it’s felt there will be no 
© 

Under Review extra production to be gained 

from simplification is general 

(Continued from page 1) feeling among pulp and paper 
feared the money would never/men. Perhaps a 5% production 
Government did in fact return|now made, but practically no sig- 
these savings has, to a great ex-|nificant increase in newsprint, 
tent, removed this fear. In short, | fine paperboard and other 
workers this time would not be/ paper ucts. 


What is thé outlook for the 
stock market this year? Here ‘is 
the composite answer of 30 mem- 
bers of Chicago’s Analysts Club: 

If there is no full scale war this 
year, the Dow-Jones industrial 
stock average should range be- 
tween a high of 254 and a low 
of 199. The rail index. should 
Swing between 84 and 59. ‘ 

# there is full-scale war, the 
industrial yardstick is not apt to 
Zo as low as 173. The rail average 
is likely to move. between 84 and 


















no war, 

On a “half war” basis, the an- 
alysts voted on stock groups as 
follows: rails, 15; oils, 13; air- 
craft, 9; department stores ‘and 
retail trade, 5; steel, 4; metals 
and machinery, 3; rail equipment 
and utilities, 2; textiles, paper, 
machine tools, motion pictures 
and automobiles, 1. 

For an “all out” war, analysts 
































difficulty in meeting both defense 

and civilian needs, 
Paper, Paper Products: Little 
be returned to them. gain might result from restrictions 
But it is felt row that the care|on variety of kraft output where 
and promptness with which the|several hundred different kinds 













As it turned out, last war gav- war when over 200 different types 
added fuel to/ range is limited to about a dozen. 
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any time had, any desire |ever since he pointed out. ment. We offer as principals— 
trol of this company.”| Canadian e companies ’ ° 
os ee eas one Gistinetive in that they can Province of New Branswick 








ed a 10-1 split. Effective March 1 
there will be 200,000 $10 par 
shares outstanding. ~ 























insurance companies have acted 
first and legislation has come 
afterwards, ‘and we expect this 
procedure will continue.” 

He cited the Sun Life’s decision 
before the turn of the century to 
limit the shareholders’ share of 
profits earned by the participat- 
: _ _| ing branch of the business to 5%, 

Proceeds will be used to retire| with 95% going to policyholders. 
bank debt incurred in the plant|The legal limit was and is 10% 
and 90%, respectively. 

“In 1937 the Sun Life manage- 
ment changed this to 24% and 
9742%. That was one of the best 
things the Sun Life ever did and 
it’s one of the reasbns why we 
are able to show such a strong 
statement today,” Mr. Bourke 
said! 

He stressed also the importance 
of adequate reserves, 
normal times, he pointed out, it * 
is necessary to build up and hold Off Slightl 
a substantial sum as extra re- 
serves over and above govern- 
mental requirements to provide 
for possible adverse fluctuations 
in mortality and interest rates in 
relation to standards on which 
legal requirements are based. 

The retiring shareholders’ and 
policyholders’ directors were re- 
elected. 


Bills for a stock split had been 
defeated in Parliament in 1927, 
1928 and 1929, Mr. Bourke said. 

Although no progress was made 
during the depression years and 
the war, discussions were opened 
four years ago among the insur- 
ance companies with a view to 
changing the Insurance Act in 
order to allow such splits. The 
Bill was to be presented two 

years ago but was held up a year respectively. 





New Brunswick Debentures 





The new issue of Province of New Brunswick 
Debentures is secured by the credit of one of 
Canada’s oldest provinces.’ With a ten-year 
maturity yielding 3.74% and a twenty-year 
maturity yielding 4.00% the issue is well plan- 


























314% Debentures due February 15, 1961 
Price: 98 and accrued interest to yield 3.74% — 


4% Debentures due February 15, 1971 
Price: 100 and accrued interest to yield 4.00% 
Denominations: $500 and $1,000 
The proceeds of this issue will be used for re- 
funding, for the New Brunswick Power Com- 
mission, and for roads, schools, hospitals and 

other capital purposes. 


Descriptive circular forwarded upon request. 
































Plan Expansion 
Vokes (Can.) Ltd. 


Expansion plans for Vokes 
» (Canada) Ltd., of Toronto, Cana- 
subsidiary 





















of a Casetien operation had 
exceeded all expectations. 

Formed three years ago as a 
small sales organization, the Can- 
adian subsidiary now assembles a 
number of the parent firm’s 300 
or more filters and soon will be 
going into full manufacture of 
selected lines. 


Plans for the Canadian com- 
pany, said Sir Ian, are now at the 
stage previously planned for 1952 
or 1953. mse needs, he 
thought, would b new expan- 
sion to the company’s operations. 
In Canada he saw a growing: mar- 
ket for the firm’s filters in diesel 
engines, autos, aircraft and many 
industrial uses, 


Stock Yields 









Wood, Gundy & Company 
Limited 
Toronto Montreal # Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener Quebec 
Regina Edmonton New Westminster Victoria 
New York Chicago Halifax Londos, Eng. 












































To Offer Stock Robertson Mfg. 


P. L. Robertson Manufacturing| Certificates for the preference 
Co., Milton, Ont., has called its|shares will not be forwarded to 
$1,633,375 5% preference shares,| holders in view of the redemp- 
par $1, for redemption on March| tion gn March 12 and on or about 
12, 1951, at par. These shares were | that date cheques for the redemp- 
issued to common shareholders of | tion price will be mailed, Secre- 
record on Feb. 7, 1950, at the rate|tary G, W. MacKenzie advises 
of 25 preference shares for each | shareholders, 


common share held. Ag of Jan. 29 2,528 of the for. 

A new issue of 25,000 5% pre-| mer’ $2.50 preference shares were 
ferred shares, par $40, is to be of-| converted into common shares on 
fered early next week by &{a share-for-share basis and the 
Co. at par, The. Financial Post| remaining 102 preference shares 
- rrgpanmcige Pca e~ a oe were redeemed. This 

e part e funds. e | incre outstanding common.-to 
above redemption. $65,335 shares. 


eholders, at a special meet- 
as on Jan. 29, approved a resolu- 
nm requesting directors to have ° . 
the company. aSs@ssed ufidér Sec- This Man Writes — 
~ = of the Income Tax Act. 
an, 31, directors paid the} i to 
18% tek én the “whdisteibuted th-| on hee here fee coma Le 
come on hand” at the end of the| Financial Post subs It i 
agen ae Ee ang Gove is refreshing to noolngioes ; 
a stock dividend out of the tax-| draft that repres 
paid surplus of $1,633,375 in the saan! re ae 
5% preferred shares, par $1. 












Even in 

















Average yield on 114 dividend- 
paying stocks on the Toronto 
Stock Exchange, as compiled by 
Moss, Lawson & Co, on prices of 
Feb. 12, was 5.11%, off 01 from 
the previous week. Current yield 
compares with 5.36% one month 
ago and 5.92% last year. 

Yield on bank stocks declined 
.09 to 3.56%. One month ago this 
on - » yielded 3.67%; last year, 

e 0. 

Common stocks lost .05 in yield 
at 5.083% which compares with 
last month’s 5.47% and last year’s 
6.32%. Preferred and “A” stocks 
were off .05 at 5.05% with last 
month being 5.35% and last year, 
5.93%. 

Mining stocks gained .07 at 
5.74% compared with 5.61% and 
5.74% last month and last year 







































Bill Delayed 


































NEW LISKEARD RETAILER 
















































Delivered 





1 Maintenance of delivery dates is a feature of 
MACLEAN-HUNTER PRINTING SERVICE. 


1 Our production control enables us to accurately 
determine completion date of your work. 


¥ Our staff is organized and trained to meet deadlines. 


i Our plant provides many units over which your 
work can be spread. 


This assures: DELIVERY WHEN PROMISED 


WagleansHonter 





Toronto—-EM 3-598T, 
Montreal—MA 2331 
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HK H. BLOOM 
‘First Vice-President, Massey-Harris Com- 
pony, limited, Toronto (President, The 
Massey-Harris Company, Racine). 

James $. Duncan, Chairman and President, 
announces the appointment of H. H. 
Bloom as First Vice-President of Massey- 
Harris Company, Limited, following his 
‘election to the Board of Directors at the 
Annval Meeting of the Company, replac- 
ing W. K. Hyslop, who has retired trom 
business. 

Mr. Bloom's appointment as a Director 
maintains on the Board the representation 
of the Company's increasingly important 
United States Division of which he is 
President. * 


POSITION AVAILABLE 


Salesmen to call upon Dealer 

’ Trade in Ontario, represent- 
ing large American’ Anthra- 
cite Company. 


BOX 192 
THE FINANCIAL POST, TORONTO 


FOOD PROCESSORS 
AND AGENTS 


* Progressive wes? coast food broker 
with established connections in- 
vites inquiries for representation 
in British “Columbia of canned 
fruits and vegetables and allied 
grocery lines, also bulk materials 
for re-manufacture. “Member of 
B. C. Food Brokers Association. 
Jebbing connections throvghout 
British Columbia. 
Box No, 185, 
The Financial Post, Toronto 


W. MANLY BOURKE 


|Massey-Harris Head Sees _. 
Large Production in 1951| 


To Split Common Five-For-One And Put New 
Shares On 50c Annual Dividend Rate —} 
Emphasis On Getting Raw Materials In 1951 


Directors of Massey-Harris Co. 
propose splitting the common 
shares on a five-for-one basis and 
placing the new shares on a regu- 
lar quarterly dividend basis of 
12%c a share starting with the 
dividend payable June 15, 1951, 
J. S. Duncan, chairman of the 
board and president, told share- 
holders at the annual meeting 
this week. 

A special general meeting of 
shareholders will be called to ap- 
prove the split. 

All the company’s plants are 
producing. at a high level but 
limjtations on some critical ma- 
terials and the impact of the 
araament programs will un- 
doubtedly affect volume, and em- 
phasis will be on the procure- 
ment of raw materials rather 
than ‘on sales, he added, 

“Having in mind, however, that 
our industry, together with farm- 
ing, is basic and that war or the 
threat of war increases their im- 
portance, we believe we are jus- 
tified in looking forward to 1951 
as another year of large produc- 
tion,” Mr. Duncan said. 

Referring to sales which totaled 
$164,128,198 for North America 
and $196,025,391 on a world-wide 
basis, Mr. Duncan said sales in 
the United States exceeded the 
previous year by 13% and were 
approximately 56% of the total 
North American volume which 
includes sales in the United States 
and Canada as well as exports 
from these countries, 

The U. S. sales organization was 
enlarged—three new branches 
were opened at Atlanta, Georgia; 
Memphis, Tenn. and Portland, 
Oregon; sales service and parts 
staffs were greatly increased and 
more than 400 new dealers were 
appointed. Other new branches 
are being established. 

The net profit of $17,540,803 or 
$11.39. a share before deducting 
appropriations to inventory and 
pension reserves, or $15,015,803 or 
$9.76 a share’ after deducting 
these appropriations, included 
only dividends actually’ received 


from overseas subsidiaries. 
greatly exceeded the dividends, 


amounting to almost $2,500,000) 


computed at current rates of ex- 
change, Mr. Duncan revealed. 
More than 75% of the world-wide 
sales were made outside Canada. 
Overseas Program 


Various overseas countries are 
emphasizing the need for expand- 
ing agricultural production to 
meet the demands of their grow- 
ing populations. The company 
has assisted in the development of 
agricultural programs in many 
countries such as Africa; Turkey, 
India, Malaya. 

One of the most spectacular ex- 
amples of its progress overseas is 
seen in the growth of its British 
organization. Manufacturing fa- 
cilities were established in Man- 
chester in 1945, and in 1949 a sec- 
ond manufacturing plant was 
opened at Kilmarnock, Scotland. 
Its capacity has already proven 
insufficient for increasing de- 
mands, and additional facilities 
are under construction. 

In France, the plant at Mar- 
quette is being enlarged by one 
third and equipped for the manu- 
facture in 1951 of Pony tractors 
to supply the European market. 

The compahy has received a 
large contract for Howitzer carry- 
ing tanks for which new facilities 
are being’ provided at Racine, 
Wi8e, 

Cost Savings 


The improvement in operating 
margins is evidence of the effect 
of large volume in reducing 
manufacturing and selling costs 
in relation to total sales. The 
company is also benefiting from 
the capital expenditure program 
begun in 1945, This program, far 
from completed and with sub- 
stantial future commitments, has 
enabled the company to build 
better products at lower costs, Mr. 
Duncan said. 

Reséarch and engineering have 
been pursued with greater vigor 
than ever before, larger amounts 
being spent to maintain and en- 
hance its position in the industry, 
Mr: Duncan said. To assist in the 
experimental work on machinery 


‘and farm practices, a group of 


J. L. HEON 


W. MANLY BOURKE formerly President of Hudson Hosiery Company Limited and 
Morrisburg Hosiery Company Limited, has been elected Chairman of the Board of 


both Companies. 
the two Companies. 


J. L. HEON has been elected President and Managing Director of 
MR. HEON is also President and Managing Director of La Salle 


Knitting Limited and Villeray Hosiery Limited and will retain his position with both 
companies as such in addition to his dutes with Hudson Hosiery Company Limited 


ond Morrisburg Hosiery Company Limited. 


The Executive offices of Hudson Hosiery Company Limited and Morrisburg Hosiery 
Company Limited are now located in the Sun Life Building, Montreal, with those of 


la Salle Knitting Limited and Villeray Hosiery Limited. 
RNP ESTE AR re AA ET PET MESES A HEREC ST ROMER TS 
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planning a fund appeal ? 


TO YOU, WE OFFER A 

CORPORATE FUND-RAISING SERVICE 
BY EXPERTS ...A SERVICE 
TESTED OVER A 30-YEAR SPAN. 
YOUR INQUIRY IS INVITED. 


JOHN PRICE JONES COMPANY 
(CANADA) LTD. 
George A. Brakeley, Jt., PRESIDENT 
‘FUND-RAISING @ PUBLIC RELATIONS 
1440 St. Catherine Street, West—Montreal 25 
“$637,764,856 WORTH OF EXPERIENCE” 


OPERATING 


COMPANIES 


OFFERED 


TEXTILE FACTORIES In full and profitable production. $60,000. and $250,000.. 
SHOE PACTOMES, Long established, good profit producers. $20,000.-, $62,000.-, 


and $400,000 


PETROLEUM BUSINESS. One of the lorgest and mest prefitable of its kind. 


Includes 


gos trucking, of! canning, cor washing, service stations, etc. Owner ill, $250,000.- 
FELDSPAR PLANT & MINES. Parthership $100,000. One of te-day's greatest pe- 


tential money-mokers.- 


WHOLESALE SPORTING GOODS. Notion-wide, chiefly mail-order. $125,000.. 
COAL DISTILLERY. Smokeless Fuel, Chemicals, etc. $800,000.- 

WEARING APPAREL PLANT. Opercting 22 years. Partnership $50,000.- 
MACHINE SHOPS, $20,000. and $50,000. Can be used for wor production, 


BOAT BUILDING AND REPAIR PLANT. 
$30,000... 


RESORT HOTEL. 
$120,000.- 


A good little business; @ great buy of 


tn full operation. One of the Maritimes’ loveliest spots, 


MEAT PACKING PLANT. Hos export licence. An excellent business with « high 


potential. $100,000.. 
in Eastern 


WHOLESALE BAKERY, Onterio. 
Business ond bwildings worth $54,000, can 


of $15,00u. 


SE Ee oe 
be purchased with @ cash peyment 


All enquiries beld im strict confidence. 


COMMERCIAL ENTERPRISES LIMITED 


Industrial and Commercial Brokers te Canadian Trade & Industry 


WH. MH. SMITH, President 


C. M, LITTY, Vice-President 


1405 Bishop MONTREAL Phone: HA. 0119 


farms near Toronto has been 
purchased. 

H. H. Bloom, vice-president and 
president of U. S. division was 
elected a director replacing W. K. 
Hyslop, first vice-president, who 
is retiring. Other directors were 
re-elected. 


Bruck Mills 
Sales Up 127% 


MONTREAL (Staff)—Salgs of 
Bruck Mills Ltd. in the first 12 
weeks of the current fiscal year 
were up 12% from the same 
period a year ago, shareholders 
were told at the annual meeting. 
Plants continue to operate at 
capacity, demand is strong and 
production is booked solidly for 
some time ahead, it was stated. 

Relaxation of dollar restrictions 
in some foreign areas has resulted 
in substantial export business, 
while the company now has on 
hand sizeable government orders. 

-Assuming a reasonable stable 
international situation, the com- 
pany expects to maintain thé cur- 
rent increase in sales and continue 
operating at capacity for the full 
fiscat year. For the year ended 
Oct. 31, 1950, net dollar sales had 
risen 1.8% above 1949. 

Additions and improvements to 
the Cowansville plant are now in 
operation. 


More Synthetic 


By Next July, 
Says Polymer 


Polymer Corp.’s expansion pro- 
gram in synthetic rubber making 
facilities at its Sarnia plant is 
going according to schedule, an 
official informs The Financial 
Post. Indications are that first 
rubber will be produced in July. 
It will be this fall, however, be- 
for the full 25% boost in expan- 
sion is attained. 

Nearly all of the extra output 


will go. to the domestic tire and | 


rubber industry which is anxious 
to incorporate more of the syn- 
thetic product in its manufactur- 
ing process because of its relative- 
ly low cost compared with natural 
rubber, 


COMPANY 
REPORTS 


TELEPHONE & TEL- 

EGRAPH CO., Halifax, net profit 

for the year endéd Dec. 31, 1950, 

amounted to $879,033, up 14.9% from 
the previous year’s $765,236. 

Capital expenditures during 1950) 

were the greatest in the company’s 

. Construction resulted in 

= additions to plant of $4,656,- 


During the year, 9,687 additional 
telephones were installed. - 
15, 1950, there were 100,369 tele- 
phones in service. 


At Dec. | 947) 


J. M. BREEN 


president and general manager, 
Canada Cement Co., Montreal, 
has been elected a director, 
Montreal rust Co, 


Beatty Bros. 
Volume Higher 
Materials Key 


Production of Beatty Bros., 
Fergus, ,Ont., is running well 
ahead of last year with volume 
up:more than 50%, Vice-presi- 
dent and General Manager G. E. 
Beatty tells The Financial Post. 

Sales are remaining high and 
demand is buoyant in all lines. 
This presents quite a contrast to 
this time a year ago when there 
was a marked decline in consum- 
er demand for household and 
farm equipment which cut pro- 
duction sharply. . 

Production is the problem, not 
sales, he said. The materials 
situation is the key to the pic- 
ture with steel being in tight 
supply. Production in some lines 
at present is being kept up by 
improvising, he added. 

Beatty Bros. has now reached 
the point where directors will 
have to make a further decision 
on the extent to which defense 
work will be undertaken, Mr. 
Beatty said. From present ap- 
pearances it looks as.if production 
for civilian account will be cut 
to about half its present level 
by next summer, he estimated. 

Employment is higher than at 
this time last year with addition- 
al men being taken on. How 
long this can continue will de- 
pend on raw materials supplies 
and on possible ‘defense orders. 
There are about 675 employed in 
the Fergus plant and around 200 
in the office, 

The new warehouse in Mont- 
real was completed and occupied 
about the first of this year. The 
new warehouse at Saint John, 
N.B. is almost ready for occupan- 
cy now and the firm expects to 
move into it shortly. 


At Fergus, the company is 
planning some building to in- 
crease its warehouse and stock 
room areas. Materials are being 
ordered now for a new 20,000 sq. 
ft. building to handle raw steel 
stocks. 

The company’s English plant 
has been moved from Tenbury 
Wells to Manchester but any ex- 
pansion has been postponed due 
to the difficulties of getting pro- 
duction materials there. 

Reflecting the increased vol- 
ume, earnings to date in the 
current fiscal year will be up 
from the same period of the 
previous fiscal year. In the year to 
Sept. 2, 1950, the net profit was 
$587,278, equivalent to earnings 
of $1.41 a common share. 


dicates that present rates may not 
be sufficient to maintain the high 
grade of service and give fair treat- 
ment to employees and sharehold- 
ers. During the year it may be found 
necessary to apply for higher rates. 


INCOME ACCOUNT 
Years Ended Dee, 31: 1950 
Net earnings 


Other interest 
Income tax 
Add: Bd. prem, 
Net profit 
Less: Pref. divds, 
Common divds. 
Surplus for year 
Times Bond Int. Earn.t 
+After other interest and depreciation. 
Earnings per Share and Dividend Record: 
$5 $5.10 


CONDENSED es SHEET 

As at Dec. 31: 1949 
Cash $155,881 
Accts, TEC. cccsececees 571,812 
Inventories 1,233,094 
Total curr. assets . 1,960,787 
Misc. assetsa 362,142. 
Investments 3 392,650° 
24,743,283 20,938,520 
7,527,625 23,654,099 
188,190 656,563 
685,105 559,848 
198,581 146,496 


000 85,000 
1,447,907 

76 67,693 
6,000,000 
6,313,232 


Bank overdraft 
Accts., tax. D@y. ...+. 
Divds, pay. ......e+ese 
Accr. bd. int. 

Total curr. ‘Tab. 
Def. credits 
Funded debt 


p. 
Capital stock 
Earned surplus 
aIncl. ref. EPT 
Working capital 


PREMIER TRUST CO. net profit 
for the year ended Dec. 31, 1950, 
amounted to $39,708, up 12.1% from 
the previous year’s $35,421. Liabili- 
ties to the public totaled $4,402,698 
($3,899,745), chiefly secured by 
liquid assets of $2,728,573 ($2,654,- 
and sales and mortgage agree- 
ments of $2,680,450 ($2,219,077). 
Estates oo amounted to $7,002,- 


Local calls reached a record high /|980 ($6,997,255 


at 2029 million, 15.2% over the 
previous year. Long distance calls 


were also at a record, up 11.8%. 
Should 1951 schedules be com- 


Winfield states. It is expected that Estat ao 
1951 capital expenditures ‘will be} wet 
about $6 millions, requiring addi- 


tional finaficing. 
Forecast of earnings for 1951 in- 


*% 


Annual oie is Feb. 21. 
1949 

Liabs. to public ete.* . $4,402,698 $3,899,745 

Shareholders’ equity . 1,460.804 1,444,784 


2,219,077 
470,505 


|Sees Capital Investment 
|To Be Hit By Defense 


OTTAWA (Staff) — Governor 
| Graham Towers of the Bank of| that 
| Canada feels our fears of a run- 
away inflation due to rearfhament 
“may have been overdone.” 

He made this clear this week 
in commenting on the annual re- 
port of the bank to the Minister 
of Finance. In 1950, he noted that 
it was “anticipation” of defense 


In Canada, he noted that this 
had largely taken the form of 
stockpiling by industry through 
inventory accumulation, rather 
than a wild splurge of consumer 
buying. But he noted that “it 
would be hard for Canada to do 
much better than other countries,” 
in heading off inflation. “But we 
might do a lot worse—if things 
are handled poorly by govern- 
ment or if t..e Government gets 
poor support for what it should 
do by way of sound fiscal policy, 
balanced. budgets, curtailment of 
non-essential spending, etc.” 

Mr. Towers expressed the view 
at his press conference that the 
“anticipation factor must taper 
off,” but he pointed to the warn- 
ing in his report that “in view 
of the rate of growth in defense 
requirements, it seems more like- 
ly that this demand on our re- 
sources will exceed the increase 
in the available supply of goods 
and services for the foreseeable 
future.” 

He added: “If this takes place, 
the amount for civilian’ purposes 
will inevitably be reduced ... 
this is ohe feature of the subject 
which perhaps has not received 
sufficient emphasis.” 


Capital Investment 

For Canadians, the report 
points out, this reduction in 
amounts available for civilian 
purposes can only mean one of 
two things: 

1. A decline in average civilian 
standards of living; 

2. A decline in the level of 
capital investment. 

The Bank warns that for Can- 
ada, while at first sight it might 
seem better to abandon capital 
investment, “one of the most 
promising ways of achieving the 
maximum possible output of 
goods and services over a period 
of years would be to maintain the 
level of the more productive 
types of capital investment. 

“In the long trun, the latter 
policy would involve less sac- 
rifice of civilian standards of liv- 
ing. Under existing conditions it 
seems rather unlikely that the 
rate of expenditure on the most 
essential forms of capital invest- 
ment can be maintained unless 
there is some postponement of 
other forms of investment—even 
some which under more normal 
conditions would have been re- 
garded as necessary and desir- 
able.” . 


¥ 


last year against a rise of only 
$155 millions in 1949, 


millions in the same period in 
1949, 

(These figures are exclusive of 
grain loans in which the 1950 
season increase was later than 
usual.) The largest single in- 
crease for 1950 was in industrial 
loans which rose $127 millions, 
against a decline in 1949 of $22 
millions. Personal and _install- 


ment finance loans were higher’ 


by $87 millions against $35 mil- 
lions in 1949, 

Apropos the “hot. money” in- 
flow of last year, the Bank esti- 
mates that out of a total rise of 
$698 millions in liquid asset hold- 
ings during 1950, $392 millions 
Was an increase in assets held by 
Canadian residents and $306 mil- 
lions was due to higher holdings 
by non-residents. In answer to 


a question, Mr. Towers stated} 


that since the flight of U. S. 
capital to Canada last September, 
“there has been, on balance, a 
slight net inward movement of 
financial investment to Canada.” 


The Bank’s profit and loss state- 
ment showed net profit in 1¥50 
of $19.9 milliuns after providing 
for "contingencies and reserves. 
After payment of capital stock 
dividend, this left $19.7 millions 
to be turned batk to consolidated 
government revenues against a 
similar item a-year ago of $20.4 
millions. 


Offer $30 a Share 
For Regent Knit. 


MONTREAL (Staff)—Common 
shareholders of Regent Knitting 
Mills Ltd. have received an offer 
to purchase their holdings, at $30 
a share, from Grover Mills Ltd. 
The offer will be good until 
March 15, it is stated. 


Regent, which manufactures 
woollen, worsted and knitted 
‘goods, has an authorized share 
capitalization of $400,000 in $1.60 
noncumulative, redeemable, par 
$25 preferred shares, all of which 
are outstanding, and 100,000 no 
par value common shares, 65,009 
of which are currently outstand- 
ing. Control of the company al- 
ready rests with Grover Mills 
Ltd., having been acquired in 
1944. 
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Net Income’ Higher 
For Jamaica P.S. Co. 


MONTREAL (Staff)—Net income 
of Jamaica Public Service Co. in 
1950 totaled £115,490, up from £100,- 
584 in 1949, preliminary figures sub- 
ject to adjustment show, Operating 
revenues were sharply higher at 
£557,481 (£456,177), but operating 
revenue deductions also rose, to 


. £369,879 (£292,536). 


At Dec. 31, 1950, total assets of 
the company, operating subsidiary 
of Jamaica Public Service Ltd, 
amounted to £2,410,703, against £2,- 
165,333 a year earlier: 

Net income of the parent com- 
pany in the period, consisting of 
dividends and interest. received 
from the subsidiary less expenses 
and taxes, amounted to $138,209, 
compared with $138,529 in 1949. 


. “BANK OF TORONTO APPOINTMENT _ 


E. BROWN 


W. B. McCRIRICK 


The Bank of Toronto annodnces the appointment of Mr. EB. Brown (Vancouver) os 
Superintendent of British Columbia Branches in succession to Mr. W. B. McCririck 
who is retiring on pension February 28th after over 44 years’ service in the Bank. 


Me. Brown was formerly Assistant Superintendent, 


* 


CAPITAL WANTED - 


- To put into production Limekiln and high calcium limestone 
deposit located in- gold mining district in. Northern Ontario. 


Will sell control if necessary. 


BOX 187, THE FINANCIAL POST, TORONTO. 


DUS aS Ab ade adie 


Savane D Company Canada Limited has 

consistently increased its volume of busi- 

ness in one of Canada’s highly competitive 
dustries. 


in 


The company markets one of Canada’s 
widest lines of electric switches, starters 
and similar *components. . 
catalogue contains nearly 8,000 items in _ 


normal times. 


been constantly co-ord 


inated 


with 


Square D Business Volume 


.in fact its 


Besides supplying large industries and a 
wide list of small but valued industrial 
firms, hundreds of thousands of Canadian 


homes see the name Square D on domestic 


switch boxes. 


The President and General Manager, Mr, 
J. L. Frink, has guided the company’s 
destinies during its steady rise since 1919, 


He is a firm believer in business news- 
Git Ge absense 
constant use of this medium. 


2,654,947 
5,344,529 | 


6,997,255 
35,431 


2.00 
Thcsod Gh alaibah ple ep an dudieiathiad 
capital. 


been the main advertising plank on which 
the success of the company has rested. N 


ia Sete) Bike Marr Re 


ED TOE A ET: eS Fe Oe 


sree £S 


' Consistent use of business newspapers 
a good investment. Ask the Square D Company! They 

_know it is. Six times the sale volume in twenty . 
years. Six times greater business newspaper - 
advertising appropriation. 
That’s Square D’s success story. 
This company spends eighty-five percent of its total 
annual appropriation in business news 
It is consistent use that pays dividends. 


oe 


is 


papers. 
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The Editorial Page 


Blanket Should Have ‘tiles 


Second mortgages are no ‘longer available 
under the National Housing Act. The effect is 
to raise down payments about $1,000 on five- 
room houses and $1,500 on six-room houses, 

A spokesman for the mortgage companies 
says this is a good thing. One for the home 
builders says it is not. Which is right? 

Unquestionably some curtailment of mor- 
gage credit is necessary because of inflationary 
pressures and tightening supply lines. But 
should the order suspending sevond mortgage 
loans have been a blanket one.? 

We will continue to need a great many more 
houses. Since the end of the war we have done 
little more than build at the same rate that new 
famifies were being formed. The backlog created 
during the years of depression and war was 
hardly touched. 

Now we are faced with a continuing high 
level of marriages, an accelerated immigration 
program, and population shifts as a result of 
national defense preparations. Experience tells 
us that the greatest congregation of people will 
be in our urban centres, many of which are 
already coping with a serious lack of shelter. 


Obviously, in such cities and towns, essential 
production will suffer if there aren’t. enough 
places for workers to live. 

In the factories and plants now building, 
emphasis is being laid on permanent construc- 
tion in the interest of.long-term economy. The 
same should be true in housing. If we accept 
the family as the basic social unit, the house 
as the most suitable type of accommodation 
for the family, and home ownership as the hall- 
mark of good citizenship, then we should not 
act to prevent the defense family with modest 
means from owning the house it occupies. 

The fact to be faced is that workers must 
be accommodated. 

If it’s miade impossible for them to buy 
houses, then the Government will have to pro- 
vide other shelter for them. Some slow-down 
on housing right now may be desirable but the 
fact remains we'll have to get more houses and 
people will have to be enabled to buy them. 
The well-tried froms of credit are best. 

Fortunately, when-the squeeze tightens this 
second mortgage idea of Ottawa’s can be re- 
vised. 





We Can Beat Inflation 


Five rules for fighting inflation were listed 
by George W. Bourke, in his presidential address 
at the annual meeting of the Sun Life Assurance 
Co. of Canada this: week. Here they are: 

1. We should purchase only what we need; 

2. We should direct our maximum effort 
to increased productivity by greater effi- 
ciency and output; 

3. Military and other necessary expendi- 
tures should be financed, as far as possible, 
on the “pay-as-you-go”, principle. We should 

_ urge that any resulting increase in taxation 
be upon an equitable basis and should encour- 
age savings; 

4. We should lend our support to the re- 
duction of government expenditures at all 
levéls and especially in the duplication of 
civilian services. Military preparedness must 

+ come first, but we should caution against 
wasteful expenditure; 

5. ‘We should do everything to increase 
our own personal savings. 

As our massive defense program gets under 
way in the coming months the real threat of 
inflation will come. We cannot expect to turn 
out the planes, tanks, ships, guns, munitions 
and other equipment necessary without inter- 
fering with our production of peacetime goods 
and services. We can’t expect to increase our 
armed forces and man our defense industries 
without stripping some manpower from our 
peace industries and services. 
¢ If we are not very careful that sort of thing 
—larger payrolls and less goods to spend them 
on—could produce the kind of climate in which 
the economic disease of inflation will floyrish 
like a pumpkin vine in July. Only if thére is 
general acceptance of and adherence to the sort 
of platform outlined above is there hope of com- 
ing through the critical period ahead without 
serious grief. 


No Country Can Live Alone 

Forgetting all about humanity .and inter- 
national decency, there are vital economic reas- 
ons why the United States, even if it wanted to, 
could not withdraw from the rest of the world 
and hope to defend itself. That country, though 
admittedly the strongest on earth, is woefully 
short of many key raw materials needed for 
defense. Here are some of the most important 
metals needed in industry and their major world 
sources and U: S. production and imports: 


% of % of 
world world 


output output Chief foreign 
Metal uced used sources U.S. supply 
in U.S. in U.S. 
Aluminum ... 45 45 Canada 
Chromium ... None * 38 Africa Pea oe 
ant ines, Russi 
Cobalt ...css0 ™ 37 ana 
= cocceee 3 cone Bolivie, 
IM scccevecee ” Malaya, Vv 
Africa 
aeent. « cocges. ae 47 Mexico, Chil 
eens ese ae 53 Mexico, Canada, Aus- 
M 3 © Indi Ktrica B azil, 
anganese .. a, ica, Br; 
- Rusaija 
Tungsten .i.. 12 26 China, Bolivia, Brazil 
PS vciucok os 42 Mexico, Canada, Peru 
Vanadium ... 55 Peru, Africa 


75 
*or in insignificant quantities. 


Away back in the days of bows and arrows 
there may have been some hope for a policy of 
“splendid isolation.” In the modern:and complex 
world we live in today, however, it is just not 
possible for any-nation to live alone. To suggest 
otherwise is not only foolish but highly danger- 
ous. 


This Criticism “Grossly Unfair’’ 

Certain U.S. senators who have been in- 
sinuating that the International Nickel Co. had 
deliberately engineered the current world nickel 
shortage, are sharply corrected by American, 
Metal Market, a leading U: S. business news- 
paper dealing with the steel and metal in- 
dustries. 

AMM bluntly charges these critics with be- 
ing exceedingly careless of facts, of unfairness 
and in some cases of deliberately spreading 
“false statements.” 

This U. S. market authority points out that 
instead of curtailing production, Inco has step- 
ped it up almost to the peak output of the last 
war when the miners were working seven days 
a week. 


“While many consumers of nickel may be 
adversely affected by the scarcity,” says AMM, 
“it is grossly unfair to cast insinuations at 
friendly neighbors in Canada.” 


We Are Concerned, Too 


How far the British Government will go 
in nationalization of steel — which this week 
becomes an accomplished fact — is of direct 
concern to Canada. For if there is to be a repeti- 
tion of the sorry story of coal, with all the dis- 
ruption of production that has plagued this in- 
dustry through its four a5 of nationalization, 
Anglo-Canadian trade is in for some serious 
setbacks. 

Not only has Britain become an increasingly 
important supplier of steel itself to Canada — 
180,000 tons a year now, which is well above 
prewar — but autos, machinery and other large 
steel-using goods make up a large and expand- 
ing part of Britain’s export trade to Canada from 
which she earns the dollars to expand — it's 
hoped— her purchases here. 

Let the British steel industry get siiopea 
in the kind of trouble that has beset the coal 


industry, anda serious situation can quickly 
develop. 

And what about defense? 

We must be vitally concerned that such a 
major partner in the North Atlantic Treaty team 
as Britain does not fail to keep up production 
of such a strategic material. Under-private own- 
ership every year since 1947 more than a million 
tons has been added to production. All produc- 
tion targets have been excelled. This is in strik- 
ing contrast to socialized coal which has yet 
to meet a single target. 

Here’s another object lesson for Canadians 
in the workings of the Socialist mind; another 


example of how the Socialists will fly in the 


face of all reason to put impractical theory into 
impossible practice for the sake of doctrine 
alone. ‘ 

Steel was not an ailing industry which “the 
state alone could save” as the Socialists claimed 
with coal. Nor hag its labor record been studded 
with strife — which the Socialists gave as an- 
other reason for seizing coal. Quite the contrary, 
its labor record has been one of stability; indeed, 
most of the unions opposed nationalization with 
as much vigor as their employers: 


University or Technical School? 


Are Canadian universities putting too much 
emphasis on professional and technical training? 
This question has been raised again by Dr. Sid- 
ney Smith, president of the University of 
Toronto, in his annual report. 


Dr. Smith. warned that the increasing number 
of professional schools in many universities is 

a “danger signal” and he said the offering of 
seie occupational courses and the-Mmanufactur- 
ing of new degrees is a matter of “deep 
concern.” 

The modern world gives high importance to 
technology, and rightly so. It places a premium 
on the ability to hold a job. Instruction in 
science and vocational techniques has become 
not only a necessity but a fetish. The field of 
pure science belongs to the universities. From 
it they have branched out into vocational train- 
ing for the many branches of engineering, 
industrial chemistry and physics. 

This trend leads to two dangers. One is that 
the purely professional courses, which rightly 
belong to the university, may become so over- 
loaded with practical matter that they provide 
little or no “education” in the real sense of the 
word, The other is that universities may be- 
come mass production factories for all sorts of 
trades and occupations, 


Could Slash House Costs? 


A group of U. S. technical experts in the 
home-building field issued a startling report last 
week, They claimed that Americans’ could be 
getting better homes today and at from 20% to 


40% less cost. The main reason they were not ° 


getting these better and much cheaper homes, 
they maintained, was because of enormous 
waste in materials due to general inefficiency in 
the home-building industry, irrational munic- 
ipal building codes end featherbedding. 

The present home, it was charged, uses 50% 
more cement and cast iron pipe than is necessary 
and far more lumber, gypsum and steel. Founda- 
tions are unnécessafily deep. Houses are too 
far apart. There is far too little standardization 
of doors, windows, kitchens, bathrooms, ceiling 
heights, etc. Building codes are much too com- 
plicated and require sometimes twice as much 
pipe, electrical wiring and other materials as 
would be sufficient. 

Whether or not in Canada we are as waste- 
ful in all these matters as is charged in the 
United States — certainly we could benefit from 
a good, hard look at our home building here, 
too. 


For a Better Check 


Watson Sellar who, as auditor-general for 
Canada, is watchdog over how the government 
spends the public’s money, comes up again. with 
many instances of government departments and 
agencies by-passing regular procedures in the 
way accounts are kept or money voted. 

In the two dozen cases he cites in the annual 
public accounts for the year ended March 31 
last, no very sizeable sums are involved. But 
some very important principles continue to be 
evaded and the public who can see themselves 
called upon for new and heavier tax contribu- 
tions for several years ahead, might well ask: 
“Why?” 

Bypassing of pafliament is involved in some 
cases. This brings up the question whether there 
shouldn’t be some far-reaching/changes in the 
system of presenting estimates to parliament, 
as Mr. Sellar has suggested on several occasions 
in the past. 

He'd like to see a standing committee on 
estimates set up along the lines of the present 
“committee on public accounts and the treasury 
department vested with authority over all de- 
partmental expenditures. The proposed commit- 


tee would concentrate on items of over $30,000. 


only. 
Such a policy, undoubtedly would take a lot 


of unnecessary. pressure off Parliament and 
would tend to eliminate that jast minute 
scramble when millions of dollars of expendi- 


tures are rushed | with no time for proper 
investigation or , 
Why not get ahead with it? 


«© 
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EIGHTY-TWO ‘YEARS after 
founging, La Prensa of Buenos Peg 
one the world’s most amazing 
cowveaneei has ceased publication 
rather than yield to the exorbitant 
demands of a news vendors’ union. 
General belief is that the strategy 
which put it out of business was engi- 
neered by Argentine dictator Peron, 
with whose policies the paper had 
never agreed. 

Thirty years ago we knew La 
Prensa’s correspondent in New York. 
He never tired telling us about the 
paper and the Paz ‘family which 
owned it. La Prensa occupied one of 
the most imposing buildings in 
Buenos Aires. It was “a veritable 
paradise for the writer and the 
printer.” Even at that time it had 
tiled floors throughout all mechanical 
departments, tile baths and every 
comfort for all workmen. Reporters 
worked in what was more like a pri- 
vate study than a newspaper shop. 
There were beautifully furnished din- 
ing rooms for employees, a gymna- 
sium (with a fencing master), billiard 
tables and goodness knows what. 

The paper’s public service enter- 
prises required a separate building. It 
maintained a free medica] clinic, a 
free legal consultation department’ for 
poor people, a free music conserva- 
tory, a public reading room, a social 
hall and a wonderfully decorated con. 
ference hall. 

La Prensa was a first-class news 
medium. It took all leading world 
news services, maintained correspon- 
dents all over the globe. From the 
day it started as a two-page sheet its 
editorial] slogan was absolute inde- 


pendence. And it went down with its, ' 


colors flying. 
a * . 

J. S. VANDERPLOEG of Anaconda- 
American Brass tells us that one of 
his salesmen called on an executive of 
a customer company who held forth 
with some intensity on the lack of 
copper. During the conclave there 
came an urgent knock on the door 
which opened to reveal an excited 
junior. The boss said, “Can’t you see 
I'm busy?” The employee said, 
“But Mr. So-and-So, the lavatory is 
on fire. Call the fire department. ” For 
a moment. the executive was stricken 
speechless. For the office wag in a 
factory which manufactures fire ex- 
tinguishers and there were fire ex- 
tinguishers hanging all over the place. 

= a - 

Affairs of State as discussed in the 
Canadian Senate and officially re- 
ported in Hansard, February 1, 1951: 

(Hon. J. Wesley eutenes hat has been 

telling of Alberta's attractions and 


has reached the Athabaska Forest 
‘i where he goes fishing.) 


Hon, Stambaugh: I went back 
10 thes from this old road to the 
stream and followed it to the roa 
fishing as I went. Within a short > 
had my creel full; and let me tell 


that it does not need gnan ein of the 

you catch up snare to your oc 
Go back into the type of stream where 
the water rushes down for half 


a mile, white water all the way, and 
catch fish in one of those deep pools 
where the big fellows lurk. 

Hon. Mr. King: The honorable sena- 
tor should tell” us the name of that 
stream. 


Hon. Mr. Stambaugh: It is called the 
Muskeg River. 

Hon., Mr. Grant: And what is the 
name of the fish? 

Hon, Mr. Stambaugh: Trout. 

Mr. Grant: And I suppose that some 
are as big as.whales? 

Seme Hon. Members: Oh, oh. 

Hon. Mr. Stambaugh: There is the 
Dolly Varden trout, but the particular 
fish that I am fond of are the Rainbow 
trout, and these are what I am talking 
about. I want to give you a little warn- 
ing that if you get into one of these 

ools Where the fellows lurk, be- 

ore you cast your fly you had better 
brace yourself. The water is very cold 
— I would not want you to be hauled 


Senators: Oh, 
Hon. Mr. Aseltine: What ik hid- 
ing behind a tree with your rod and 


reel? 
Hon. Mr. Stambaugh: You might try 


that. You can have a lot of fun, oni 
just so you will not fill your creel too 
full, I suggest that you throw back any- 
thing you catch that’s under 20 inches 
long and give it a chance to grow. 

on. Euler: This is quite a fish 
story all right. 


IN THE CURRENT issue of Mac- 
lean’s Magazine an editorial pays 
tribute to “Rosie the Riveter” and re- 
fers to the part women may again 
play in our industrial defense pro- 
gram. 

The other day in Montreal, R. E. 
Chadwick, president of the Founda- 
tion Company of Canada, was recall- 
ing that organization’s ‘shipbuilding 
operations in Pictou, N.S., during the 
World War II. They had to draw 
heavily on woman power and in an 
incredibly short time girls became 
skilled in a multitude of tasks. He 
said he would always remember one 
girl who operated the big crane. She 

would arrive in the morning in a 
spotless White dress, high ‘styled, 
climb up into the cabin of the crane, 
operate it with superb skill, and 
climb down at the end of the day as 
fresh and spotless as ever. 





Stop Me lf— 


A coal merchant advertised for a boy, 
and in due course a number applied for 
the job. 

“Do you like work?” he asked one of 
them. 

“No sir,” was the prompt answer. 

“Then you can have the job,” said the 
coal merchant, “You are the first boy 
I've seen who has told the truth.” 


7 7 *. 
° 


A man was about to be tried in court 
for stealing an automobile. After the 
charge had been stated the judge turned 
to the prisoner and said: 

“You can have your choice of having 
your case tried by me, or by a jury of 
your peers.” 

“What's peers?” asked the prisoner. 

“Peers are your equals,” replied the 
judge. “They are men of your own class 
—your own kind.” ~- 

“You can try this case by yours” 
replied the prisoner. “I ain't gonna be 
tried by no automobile thieves.” 
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Post Scripts 





Hardware Leader 


Lorne’ Fowler, of Sudbury, carries | 
with him the benefit of more than | 
half a century’s experience in the | 
hardware trade as he assumes the | 
presidency of the | 
1,500 - member 
Ontario Retail 
Hardware Asso- 
ciation. Fowler 
was elected at 
the Association’s | 
46th annua] Con- 
vention and Ex- 
hibition in 
Toronto. Vice- 
president for 
1950-51, he had 
previously serv- 
ed six years as 
a director. 

Although the 
ORHA is nomin- 
ally a provincial 
organization, it 
has a national character that stems 
from its pioneering Canadian retail 
hardware associations. Delegates and 
exhibitors from coast to coast peren- 
nially attend the ORHA convention. 

Lorne Fowler’s background js all 
hardware. He started out as a clerk 
in his hometown of Orillia in 1899, 
but two and a half years later, struck 
north to Ontario’s promising nickel 
belt. After another two and a half 
years’ experience in Copper Cliff, he 
was hired as chief clerk in a Sudbury 
hardware store. The Nickel City has 
been his home ever since. 

In September, 1910, Fowler opened 
his own store. Sudbury, in those days, 
was a frontier town of 3,500; today 
it is a rapidly-growing city of almost 
0,000, with another 25,000 within a 
radius of 12 miles. As Sudbury grew, 
so grew Fowler Hardware, « but 
Fowler himself was never too busy 
to be as good a citizen as he was a 
businessman. 

Father of three children (one 
daughter is secretary-treasurer of the 
firm), he has served on Sudbury’s 
Public School Board for 27 years, 
many times as chairman. He is on 
the Board of Governors of Sudbury 
Memorial Hospital, and a member of| 
the Masonic Order in all its branches. 
In 1949 and 1950, he was a director 
of the Sudbury Chamber of Com- 
merce. 

Hunting and fishing are the éaiy' 
hobbies Fowler finds time for, but 
even they are likely to be curtailed 
by the new business association re- 
sponsibilities that he has assumed 
this year. 


MR. FOWLER 


Family Man 

When Quintin Peter Jermy Gwyn, | 
this year’s president of the Canadian 
Exporters’ Association, recently re- 
turned from a six weeks’ trip to the 
United Kingdom, France and Italy, 
he was welcomed at his home a 
Rosemere, jus 
north of Moft- 
real, by a com- 
mittee of nine. 

The welcom- 
ing group con- 
sisted of Mr 
Gwyn and th 
eight child 
Nicholas, Peter, 
Julian, Caroline, 
Hugh, Isa 
Robin and Rose- 
mary — ranging 
in age from 16 
to six months. 
He was just in 
time, he- says, 
for a “real old- 
fashioned Cana- 
dian Christmas,” and at mass on 
Christmas eve at the parish church, 
he was able to take his usual place 
as tenor soloist for the singing of the 
“Minuit Chretien,” traditional music 
at Christmas in French Canada. 

A native of Norwich, England, the 
45-year-old Gwyn is fluent not only 
in French and English, but also in 
German, and sings in Italian and 
Spanish as well. His recent trip to 
Europe was his first since he came to 
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Canada in 1938, and although he was 
very interested to see the changes 
which have taken place and the 
evidence of a “remarkable recovery” 
on the other side, he says he’s very’ 
glad to be back here. 

The new exporters’ head, now 
assistant director of export for the 
House of: Seagram, in earlier years 
studied singing and took part in 
opera in England, also at one stage 


‘was headed for the diplomatic serv- 


ice. However, after getting his B.A. 
and M.A. at Oxford,and qualifying 
for the foreign office in civil service 
exams, he decided to take a position 
in an insurance company when no 
openings were available in the foreign 
office. A year later, he joined the 
export department of Cadbury-Fry 
Co. and in the period. 1931-38 visited 
Eire, France, Belgium, Italy, Malta, 
Egypt, South Africa and India on 
business. 


In 1938, he was transferred to 
Canada as director and sales manager 
of Fry-Cadbury Ltd., Montreal. Eight 
years later, he shifted to the House 
of Seagram as assistant to the general 
manager and has been in his present 
position since 1948. 

Quintin Gwyn knows Canada well, 
traveled all over the .country while 
with Fry-Cadbury. He’s been active 
in the reserve army since 1940, is 
now a major and 2nd in command of 
Royal Montreal Regiment 2nd (Re- 
serve) Battalion. He’s also chairman 
of the finance committee of the 
Canadian Inter-American Association 
and a member of the Canadian 
Council of the International Chamber 
of Commerce. 


Oiling the Hinge 

Heading up Newfoundland’s im- 
portant fisheries development - pro- 
gram is Clive Planta, one of Canada’s 
top fish men, who became Newfound- 
land’s deputy 
minister of fish- 
eries in January, 
1951. Prior to 
his appointment, 
Planta was man- 













eries Council of 
Canada, 

Clive Planta 
began his career 
as a farmer and 
through his hob- 
by of gardening 
still retains his 


of agriculture in 
Canada. 

Born 55 years ago, Planta first be- 
came interested in fisheries following 
his election to the House of Assembly 
in British Columbia. His first big job 
in fisheries was when he represented 
the fishermen of British Columbia at 
the international meeting on fisheries 
between British Columbia and the 
State of Washington. 

“Later he was seconded to the 
Wartime Prices and Trade Board as 
secretary to the food administration 
and deputy co-ordinator of allocations 
and distribution. 

In 1945 he was called on to organ- 
ize a Nationa] Fisheries Council for 
Canada. : 

In this work and as manager of 
the Fisheries Council] ‘of Canada he 
has traveled very widely through all 
parts of Canada where fisheries are 
carried on. 

In. Newfoundland Planta’s . main 
job will be to direct the present 
provincial campaign of experimenta- 
tion and modernization of the fisher- 
ies, aimed at removing the present 
emphasis from the comparatively 
cheap salt codfish product 
spreading it over other branches of 
the fisheries. 

Since Newfoundland became a 
province, her fisheries have been 
called “the hinge of the fisheries of 
Canada.” Planta hopes to “put some 
oil on the hinge.” 
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What Others 
Are Saying 


Editorial of the Week 


Can’t All Stay Home 
Ottawa Journal 

While The Journal doesn't go along with those 
who want conscription at this a = who ap- 
proach the question of conscription in 
way, it is just as impatient of those ae in discuss- 
ing what should be done about defense use words 
that don’t make sense. 

We are told, for example, that Europe's present 
need is for arms, not men, and told also that inas- 
much as the cost of maintaining Canadian troops 
in Eyrope would be higher than the cost of main- 
taining European troops in the same area, the job 
is to concentrate on arms. 

What if the United States should start using 
the same argument? Start saying that it was going 
to cost too much to maintain U. S. troops in Europe 
and that, anyway, Europe needed arms, not men? 

Let’s make an end of talk, unworthy and illogi- 
cal, about meeting our Atlantic Treaty obligations 
in the role of a supply depot. The free world is 
not going to be saved by its member nations meas~ 
uring their devotion to it by offering to grow cab- 
bages and make guns for its safety. 


Other People’s Views 


TT IS A-MATTER of prime importance to every- 
one in these days of ever increasing power in ‘the 
hands of various bureaucrats and boards, declares 
the Charlottetown Guardian, “that there should 
always be an appeal from executive decisions 
which may be based on an untenable principle.” 


PHEASANTS and other game birds will ap- 
preciate a little help these winter days, reminds 
the St. Marys (Ont.) Journal-Argus,” “What:the 
birds need most at this time of year is food. Their 
natural pickings are almost covered with snow 
and ice, and food is scarce for all game birds. It 
is suggested that the facilities of the neighbor- 
hood chopping mill be enlisted and a supply of 
screenings be obtained.” 


SPELLING in letters from our younger readers 
is almost beyond belief, declares the Calgary Farm 
and Ranch Review. “Perhaps the fault lies with 
our schools, or teachers, or with the alleged ‘edu- 
cationists’ who are forever tinkering with the 
system. Or maybe it is the fault of the parents. 
We don’t know. But if you have childrea in school 
and have the time, give them a spelling test, of 
grades two and three, and get the shock of your 
life.” 


THE PRIME MINISTER'S frank statement on 
conscription in Parliament,’ says ‘the -Regina 
Leader-Post “will be accepted by the nation as a 
firm commitment on the Government’s part not to 
evade the conscription issue when and if the argu- 
ments against it cease to be as cogent as they pres- 
ently are. It will be accepted as an undertaking to 
adopt conscription when it becomes necessary, 
regardless of what opposition there may be io it.’ 


SOME CONSOLATION about higher accident 
insurance rates is extracted by the Sherbrooke 
Record. “There is an old saying that the best way 
to convince a man to follow any particular course 
of action ‘is to hit him in his pocketbook. If this 
be true, the recent announcement of a revision 
of automobile insurance rates—mainly upwards— 
may induce more motorists to adopt the basic 
principles of safe driving, for the advance ir 
rates, directly reflects the increasing number and 
severity of accidents on Quebec highways.” 


CONSCRIPTION STATEMENT of the Prime 
Minister wins warm enthusiasm from the Mont- 
real Star. “There should be nothing but admira- 
tion for the Prime Minister’s forthright handling 
of the historically explosive issue of conscription. 
In World War I, compulsory military service was 
handled, politically speaking, abominably. The 
effects of this lingered and involved the Govern- 
ment of the day, when war broke out in 1939, in 
pledges which, in due course caused their own 
form of trouble. Mr. St, Laurent, with the problem 
once again on his doorstep, has chosen to deal with 
it with such candor that the chances are bright that 
the issue will never again bedevil our affairs.” 
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Can We Avoid Frills in Armed Forces 


The Question: Do 
were frills, wasted manpower, etc., in 
the armed forces in the last war which 


we should avoid now? What? 


War means wastage. This is 
The Financial Post question this 


agreed by citizens who answered 
week. They disagree, however, on 


the extent to which it is necessary or excusable in the Ganadian 
armed forces; on means of controlling it; on making a more. effici- 


ent effort “next time.” 
It all depends on the point of 


view. Some expressed the opinion 


there was inadequate allocation of manpower in the last war—too 
many “square pegs in round holes”—defects in training, teo many 
frills. Others defended the selection techniques, pointed out the use- 
fulness of comforts in boosting morale. 


R. G, CAVELL, Vice-president, 
Autematic Electric (Canada) 
Ltd., Toronto. 


Of course there were wastes in 
last war, your question suggests, 
but probably less in Canada than 
elsewhere partly because our 
smaller size makes problem more 
easy to control, I doubt if waste 
‘will be much more controllable 
in the next war, if it comes, than 
in last because modern war itself 
is the epitomgof waste and des- 
truction and can be conducted 
only on totalitarian basis, which 
of necessity largely eliminates 
those democratic factors of control 
possible in peaceful periods of 
productive endeavor towards 
higher standards of civilized life. 

Also our advanced civilization 
produces a highly educated type 
of boy who cannot, overnight be 
reduced to terribly’ low levels of 
the boys of our present enemies 
withont deterioration of morale 
and thereby reduction of our 
fighting manpower effectiveness. 
All we can hope to do is com- 
promise at some point not too 
disastrous either way. 


W. C. GRAHAM, Principal, United | 


College, Winnipeg. 


I have not enough knowledge 
of the functioning of the armed 
forces in World War II to justify 
me in attempting to answer your 
question. Obviously we cannot af- 
ford to waste manpower. But we 
must remember that the fighting 
man is not a machine but a per- 
son and that it would be a mis- 
take to look upon any genuine 
ministry to his morale as a “frill.” 

™ - 
DR. YVES LAFLEUR, St. Hya- 
cinthe, Que. 


~ 


Too many frills and wasted | 


manpower in the last war. Men 
who should have been working to 
assure war supplies were forced 
into the, armed forces whereas 
others remained in civilian life 
who would have been more use- 
fulin the armed forces, To assure 
equality of sacrifice there should 
be established some kind,of man- 
power draft policy intelligently 
and frankly applied. Avoid too 
much brass and too many non- 
combatants. behind every one 
fighting man. Young or old should 
not be allowed to join armed 
forces if proved more useful in 
war production. 
. 


+ * 


KEITH LAIRD, Martin, Laird, 


others. It seems to be fairly well 
established that in the army eight 
men working on supply and simi- 
lar activities were used to keep 
two men in the fighting field. 
Thjs ratio seems all out of pro- 
portion. To indicate specifically 
where eliminations could be made 
or manpower shifted would re- 
quire extensive detailed know- 
ledge and investigation. More 
stress could be placed on the fit- 
ting of the soldier into army duty 
which would be in line with his 
civilian training. Failure to do this 
|was a common source of com- 
plaint in the army itself during 
the last war. 


From lack of knowledge it 
would be presumptuous of me to 
make any observations on the 
navy and air force. 

os 


W. H. M. LAUGHLIN, P. Engz., 
Toronto; President, Association 
of Professional Engineers of 
Ontario. 


Efforts of the armed forces in 
the last war to place men and 
women in places where their 
jabilities could best be utilized 
were undoubtedly superior to 
those in World War I, In a covn- 
try whose war demands are in- 
dustrial as well as military, time 
and manpower can surely be 
saved by careful planning and 
screening in advance of the 
actual emergency. Departments 
| dealing with engineering matters 
| in all branches of the armed serv- 
ices should be staffed by men 
having the proper engineering 
qualifications and experience, It 
is possible that even greater ef- 
ficiency might result, in such de- 
partments, from the utilization of 
|'a higher proportion of civilians 
possessing the necessary engineer- 
ling qualifications who otherwise 
|might be precluded by the rigid 
service requirements as to age 
}and physique. . 





J. A. McCAMUS, President, Can- 
adian Corps Association, Dom- 
inion Command, Toronto. 
Troops raised and trained under 

volunteer system last war were 

insufficient. to fill commitments 
made by the Defense Department. 
|A large proportion of the. troops 
| proceeded overseas . untrained. 
| Many were ordered overseas lack- 

{ing one to three months pres- 

|cribed Advanced Training Force 

| while others proceeded from Basic 


you think there 


Easton and Cowan, Barristers | Training Centres. Early training 
and Solicitors, Windsor, Ont. | process was deficient because 


Since my personal experience | trained permanent force person- 
was limited in a small way to the | nel proceeded overseas, leaving 
army, any observations are large- | responsibility to willing, inex- 
ly the result of discussions with perienced non-permanent person- 
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nel, contrary to specific recom- 
mendations made by conference 
of Defense Associations, Situation 
later worsened by return to Can- 
ada. of inefficient discarded of- 
ficers and other ranks to replace 
men who were beginning to reach 
state of efficiency as instructors. 

Canadian Corps urges creation 
of permanent force sufficiently 
large to fill initial overseas re- 
quirements to man home defenses 
and provide skeleton cadre of ex- 
perienced instructors. The alter- 
native is a similar unsatisfactory 
situation as in the last war, Only 
sensible solution is eempulsory 
military service, 


H. D. MACLEOD, Managing edi- 
tor, Herald - Telegram, Yar- 
mouth, N.S. 

There is no doubt that in the 
rush to mobilize Canada’s efforts 
unnecessary waste of materials 
and manpower took place during 
World War II. Whether or not this 
can be avoided in the present 
emergency only time and effort 
will show. It was most apparent 
that the outstanding waste in 
time, money and personnel during 
1939-45 resulted from our insist- 
ence in building and maintaining 
voluntary armed forces. Compul- 
sory military training of our teen- 
agers now and conscription in 
time of war is the only sane solu- 
tion. This plus war emergency 
regulations. preventing strikes is 
definitely indicated from a retro- 
spection of World War II. : 


? * 


GEO. W. McCRACKEN, Professor 
of Journalism, University of 
Western Ontario, London. 
Armed forces need frills. Can 

you imagine Scottish military 

history without bagpipes? 

The right frills improve recruit- 
ing, speed up training, raise mor- 
ale, support discipline, reduce 
casualties and lead to new weap- 
ons and tactics. _We had barely 
enough frills last time and they 
weren’t always the best. Compare 
our well-meaning semi-civilian 
auxiliary forces with the USO, 

The wasted manpower was 
wherever our three services trip- 
licated functions. What’s needed 
is more cheers and support for 
defense department unification 
program so that money can be 
saved for more and better frills 
such as ideological warfare and 
defense research, 


KEN MAYHEW, Associate Editor, 
Yorkton Enterprise, Yorkton. 
While realizing the special dif- 

ficulty in keeping expense of an 

armed force on what one would 
consider good business, and ap- 
preciating the attractions that 
tnust be offered, particularly in 
inflationary times to attract 
necessary strength without some 
form of selective service, I feel 
many of the frills which seem to 
accompany all services on this 
continent should be cut down. The 
services should be operated more 
in line with good business 
methods and while § sacrifices 
definitely should be appreciated, 
extravagances of training camps, 
prolonged aggregate leave and fat 
contracts should be, shall we say, 
Gordonized. . 
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COL. E. J. MOONEY, Chief Asses- 
sor, City Hall, Saint John, N.B. 
_In the First Great War men 
were trained as fighting men and 
sent to trenches who were coal 
After months in trenches and 
months of training they were cal- 
led back and returned to Canada 
mines, factories, to manufacture 
munitions, In the past war care 
was taken to first find what their 
training had been, If machinists, 
miners and moulders and others 
with training that would help war 
production, they were allocated 
to their type of work. 


At Ottawa there was a Selection 
Board which examined students 
at colleges, engineers, chemists, 
physicists, etc. Instead of calling 
these men to serve in armed 
forces, they were given postpone- 
ment to take degrees, then sent 
where they could best serve the 
war efforts. Also Selection Board 
had power to keep trained men on 
their jobs or move them to where. 
needed most. 


In all, a good job done. I know, 
for I was the registrar of Division 
H under National Selective Serv- 
ice, Department of Labor, New 


Brunswick. 


WILLIAM NOAKES, Editor, 
Brandon Sun, Brandon, Man. 


Of course, there is much waste 
in preparing armed forces. It 
seems part of the preparations. 
Nor will economy start until the 
voice of the people is loud enough 
to be heard, The wrong seems to 
lie, too, with such a lot of elected 


and appointed officials and of-|do 


ficers who assume powers over 
spending. Claxton asserts the 
“Canadians will have to do with- 
out a lot of things all of us would 
like to have?’ What the people 
should say out loud and long is 
that “The Government will have 
to do without a lot of things it 
would like to have” and that in- 
cludes the traditional lines of use- 
less employees and appointed 
officials and officers. 


MAJ.-GEN. G. R. PEARKES, V.C., 
Member for Nanaimo in House 
of Commons, Ottawa. 


During World War ITI Canadian 
forces adopted happy medium be- 
tween British austerit y and 
American extravagance. Cam- 
paigning is rugged business and 
if efficiency is to be retained any 
tendency towards adding non- 
essentials must be resisted. Our 
limited manpower makes this im- 
perative. Welfare is no substitute 
for morale and any man in our 
armed forces who is neither fit 
nor prompted by high motives is 
a useless extravagance. One of our 
frills today is the volunteer who 
can’t refuse and out of whom you 
can’t squeeze the fat. 


ALFRED WATTS, President, 
Canadian Legion, and Secre- 
tary, B. C. Law Society, Van- 
couver, B.C. 


On my experience solely, air 
force training plan was efficient 
and the operational record speaks 
| for itself, It is quite impossible to 
say what we should avoid now 
without knowing plans and estab- 
lishments of each service. How- 
ever, there will be waste if the 
services individually draw on 
manpower without having an 
overall plan established through 
national registration, which plan 
could properly apportion the re- 
quirements of armed services and 
industry. Right now we head into 
a massive rearmament and armed 
forces expansion program without 
knowing manpower resources. 
This gamble we do not need to 
take and goodness knows. there 
are plenty that we do, 


KENNETH McNEIL WELLS, The 
Owl Pen, Orillia, Ont. 


I am rather sickened by this 
talk about frills in the armed 
services. 

When the civilian population 
begins to live on army rations, 
when union labor begins to work 
for army pay, when capital begins 
to grow thin instead of fat because 
of war effort, when a well plan- 
ned selective service has put 
every man and woman in the 
country in the best possible place 
for a maximum war effort, when 
civilian frills have been pared to 
the bone and Little Miss Muffet is 
sleeping naked between army 
blankets instead of between Per- 
cale sheets in a nylon nightgown, 
then I think it will be time 
enough to consider denying to 
those who fight and die for us the 
last few frills and luxuries they 
may enjoy on this earth. 
| 
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iG. R. WILLIAMS, M.B.E., Man- 
aging Director, Rothwell & 

Bowring, Ltd., Former Presi- 

dent, Newfoundland Board of 

Trade, St. John’s, Newfound- 

land. 

Civilians fully engaged in com- 
merce and community service are 
not often fully qualified to state 
frills and wasted manpower of 
the armed forces of the last war. 
To do so one should have personal 
knowledge of facts. No group of 
men successful like our army, 
navy and air force winning the 
victory could have avoided mak- 
ing errors, for war itself is the 
greatest cause of waste. 

In purchasing supplies, clothing, 
food, ships, ammunition, planes 
who could foretell when the war 
would finish? A large portion of 
these were sold at a loss to the 
nation. Those in authority know 
best the errors of the past and 
we have confidence they will 


.| largely avoid these errors in the 


future. The folk of all nations 
do not want war and- waste. 
Should our cause be just, how- 
ever, I feel the people will loyally 


Four Groups Now Studying 
Nfld. Papermill Prospects — 


By RUPERT JACKSON 

ST. JOHN’S, Nfld.—Newsprint 
producers, newspaper publishers 
and the Newfoundland Govern- 
ment are all casting appraising 
eyes on their timber stands of 
Labrador, witha view to paper 
mills at Lake Melville and/or in 
Newfoundland. 

So far, four separate groups 
are working on the idea, and a 
complete survey of the northern 
timber stands is expected to get 
under way this summer. . 

The Newfoundland Government 
has made arrangements with 
Photographic Survey Corp. of 
Toronto for an aerial survey of 
the Labrador timber stands this 
year to allow an estimate of total 
cordage available. 

At the same time, International 
Basic Economy Corp. (Technical 
Services) is working out a report 
on the possibility of a paper mill 
on the south. coast of Newfound- 
land, fed by the timber stands of 
the north, 

This Corporation has already 
presented an interim report to the 
Newfoundland Government, and 
taking a Bowater report which 
says there are 60 million cords of 
timber in Labrador, says that such 
a mill would be possible, construc- 
tion costs to be about $66 millions 
and giving a gross profit of $2 
millions annually. 

The scheme here would. be a 
paper mill at Bay d’Espoir, pow- 
ered by the five great rivers 
which empty into the ocean on 
the south coast, and supplied ‘with 
wood floated' down from’ Labra- 


r. 

Publishers Investigating 

Another group as yet un-named, 
but known to include both North 
and South American newspaper 
publishers, is investigating setting 
up a paper mill at Lake Melville, 
Labrador. Such a project would 
be costly, involving establishment 
of a mill, a townsite and a port in 
Labrador and a second shipping 
point in Newfoundland so that 
shipment of paper would not be 
stopped when the Labrador coast 
rally to defend the flag to the ut- 
most of their resources. 

a ~ * 


L. AUSTIN WRIGHT, General 
Secretary, Engineering Institute 
of Canada, Montreal. 

Because of the activities of the 
wartime bureau of technical per- 
sonnel, a reasonably good use of 
engineers was made during the 
war but many who were taken 
into the active service forces were 
wasted as far as use of technical 
knowledge was concerned. Also 
many senior posts in government 
and active service forces which 
should have been filled by engin- 
eers were given to persons with- 
out technical qualifications. Eng- 
ineering Institute employment 
service reports increasingly heavy 
demands now which indicate 
great care is required for the 
future. 
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was closéd in by ice in the winter 
months. 
The Financial Post understands 


that some of the financing of this} 


group is already under way, and 
one New York trust company 
holds $15. millions in shares, The 
group, however, has not. yet 
approached the Newfoundland 
Government concerning. timber 
limits, because it is still weighing 
the advantages of going into 
Labrador as against going into 
Quebec. 
Germany Interested 

From Europe, Dr. Arthur Sieg- 
heim, of the U. S. Zone of 
Germany, has just completed 
preliminary talks with Dr. Alfred 
A. Valdmanis, Newfoundland’s 
Director General of Economic De- 
velopment, concerning the utiliza- 
tion of the Labrador timber} 
Stands to supply a paper mill in 
Labrador between Goose Bay 
airport and Lake Melville, Con- 
sideration was also given to a 
second mill-in Newfoundland. 

The Financial Post understands 
that the basis for these talks was 
the possibility of a 500 tons per 
day paper mill working 300 days 
per year. Power would be ob- 
tained through harnessing the 
Hamilton River, Which has a 
potential of five million hp. 

It is also understood that the 
mill, if it comes intp being, would 
be ready built in| Europe, with 
building beginning | this year and 
the mill ready for) production in 
1% to 2 years. 

Finally, the Newfoundland Gov- 
ernment is now-negotiating with 
New York interest on financing 
of Newfoundland’s| industrial de- 
velopment, particularly in regard 
to the establishment of paper 
mills in Newfoundland and 
Labrador. A repfesentative of 
this group told e Financial 
Post that their . biggest interest | 
was in development of Labrador 
timber and minerals, Among 
others, the group includes the 
Harriman Ripley interests which | 
played an impertaht part in the 
Labrador iron developments. 


Printing and Advertising Material 

in FRENCH tact SELLS. . 
Fine printing by skilled craftsmen in 
an ultra-modern plant. 


Operating 16 hows «a day.es 
52 weeks a year. 


Translation Service. 
English personnel to answer enquiries. 


PIERRE DES MARAIS 
Printers 


225 Rey St., Montreal 18, Que. 
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Purchasers and Distributors 
of Government, Municipal and 
Corporation Securities 


Enquiries Invited 


A. E. Ames & Co. 


Limited 
Business Established 1889 


TORONTO MONTREAL WINNIPES VANCOUVER VICTORIA 
LONDON OTTAWA HAMILTON KITCHENER GWEN SOUND 
ST. CATHARINES QUESEC NEW YORK SOSTON LONDON, ENG. 


LABORATORY INSTALLATIONS —; 
We Specialize 


Nothing but laboratory fixtures—advising, planning, 
building and installing for 25 years. 


FRANK G. MKAY co. LTD. 


36 Wellington St. E. EM. 4-6035 Toronto, Ontario” 


” 
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As principals, we offer 


PROVINCE OF 
NEW BRUNSWICK 


344% Debentures 
Maturing Feb. 15, 1961 
Price: 98 and interest to yield about 3.74% 


4% Debentures 
Maturing Feb. 15, 1971 


Price: 100 and interest to yield 4%. 


Descriptive circular upon request. 


NESBITT, THOMSON 
& COMPANY, LIMITED 
38 King St. West, Toronto, Ont. 


Telephone Elgin 6146 
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Out Goes the Paperwork Pirate! 


@ Paperwork costs in business drop fast wherever 
Multigraph methods are installed. The Paperwork 
Pirate—symbol of needless waste of time and maney 
—is driven out. 


Today's operating conditions demand the efficien- : 


cies of maximum mechanization in every business. 
Multigraph production machines for business rec- 
ords get office and factory paperwork done faster 
and at less cost. 


Multigraph duplicators—using the proved Multi- 
lith Duplicating Process—give you few or many 


shafp, clear, permanent copies in black or colors. 
You can simplify Purchase Order, Production Con- 
trol, Order-Billing and similar routines. You can 
duplicate handwritten, typewritten or printed copy; 
drawings or photographs. 


Your use of Multigraph machines will also elimi- 
nate waste caused by obsolescence and maintaining 
large inventories of business forms. Telephone the 
nearby Multigraph office, or write Addressograph- 
Multigraph of Canada Limited, Toronto, Ont. 


Multigraph 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA LIMITED: Head Office & Factory—TORONTO 
Soles and Service Agencies 


HALIFAX 


+ 


QUEBEC «MONTREAL OTTAWA TORONTO: HAMILTON WINMIFEG CALGARY EDMONTON 


VANCOUVER VICTORIA = ST. JOHNS, FLD. 
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(HE SENSIBLE WAY TO WRAP 





For on easy, efficient 
end economical way 
of handling coins, use 
Notional Paper Goods 
eg coin a tan 

tite todey urthes 
literature. 


PAPER GOODS LIMITED 7 


HAMILTON, ONTARIO 
Terente, Mentras!, Winnipeg, Helifax and - 
Vancouver 
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CONSTRUCTION TRENDS | ? 
Moving Sawmills by Dog Teams, Canoe 
Cuts Lumber Costs for Northern Natives 


Up in northern Saskatchewan, 
they move sawmills by dog team 
and canoe! 


It’s all a part of a unique plan 
developed by the provincial gov- 
ernment to help the native 
Indians and half-breeds to help 
themselves. 

The idea is to provide lumber 
suitable for housing and every- 
day needs in remote settlements 
as cheaply as possible. Five port- 
able sawmills have been provided 
by the Saskatchewan Department 
of Natural Resources for use in 
remote settlements. According to 
Northern Administrator C. L. 
Maclean, production this season 
will be sufficient to build 60 to 
70 new houses. 
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INVESTMENT 


Senet 


SFCURITFIES 


CUSTOMS, EXCISE & TRADE 


CONSULTANT 


GORDON 


E. HOOPER 


Formerly of the Department of National Revenue 
100 RIVERDALE AVE., OTTAWA, ONT. 





Ms. 


Government of Canada Bonds 
Provincial, Municipal, 
Public Utility and 
Industrial Securities 


ee 


Orders accepted for execution ow 
all stock exchanges. 


Royal Securities Corporation 
Limited 


Mon:real, Toronto, Halifax, Saint John, Quebec, Orrawa, 
Hamilton, Wigaipeg, Calgary, Edmonton, Vascouves, 


Charlonetqwn, 





St. John’s, Nfld. 





Settlements availing them- 
selves of the portable sawmill 
service supply all labor and pay 
for gasoline and oil. Occasionally, 
but not often, they find it neces- 
sary to hire a mill man or 
mechanic. 

In cash outlay, the lumber bill 
is $2 to. $11 per 1,000 fbm., de- 
pending on the location and effi- 
ciency with which the mill is 
operated, Lumber of comparable 
quality, brought in from outside, 
would cost $170 per 1,000 fbm. 

At the latter price, the average 
trapper or fisherman could not 
afford to buy very much. — 

Mr. Maclean is the first to ad- 
mit that the natives need many 
building products besides lumber: 
“But,” he says, “we have found 
that once they make a start it is 
much easier for them to obtain 
other materials and to put their 
earnings to a useful purpose.” 

How Scheme Began 

In 1948, officials of the Depart- 
ment. of Natural Resources had 
oceasion to meet with natives of 
the settlement of Deschambault. 
One of the problems discussed— 
a problem common to people who 
must wrest a livelihood from the 
forests and lakes of northern 
Canada—was lack of lumber for 
building new houses or repairing 
old ones. 

The officials suggested that if 
the natives would cut and haul 
logs to a central location, the 


|department would provide a 


small portable sawmill which they 
could operate, themselves. 

The proposal was accepted and 
the first mill flown in. Powered 
by a 25 hp V-4 air-cooled engine, 
it was capable of sawing about 
3,000 fbm, of lumber per eight 
hour day. Later a planer was 
added to dress the lumber, and 
shingles were successfully made 
using the same mill. 

In no time the idea snowballed. 
Natives of Cumberland House, 
Pelican Narrows, Jans Lake and 
Birch Portage became enthusias- 
tic. During the winter of 1949-50, 
160,000 fbm, of lumber, enough 
to build 25-35 houses, was pro- 
duced by local Indians and half- 
breeds. 

“When we place a sawmill in 
a district and leave it there,” says 
Mr, Maclean, “the natives can 
move it by canoe or dog team to 
various settlements within the 
district. They know that the mill 
is available and they have not cut 
and hauled logs for nothing. 
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“In the isolated northern areas 
the department now has seven 
hospitals and 18 new schools. 
Trappers and fishermen who used 
to lead a nomadic life are more 
and more coming to appreciate 
the white man’s ways and are 
moving into the settlements to 
take up permanent residence 
there. 

“Helping them obtain lumber 
cheaply enables them to obtain 
accommodation comparable to 
that enjoyed in the more densely 
populated parts of the province.” 

e * . 


Convene in Montreal 
Canada’s home builders are 


considering the possibility of pro-| 


ducing low-cost, family size bomb 
shelters. 

Hammers and saws will be 
stilled while members of the Na- 
tional House Builders Association 
take time off to study the matter. 
It’s on the agenda of their annual 
convention—a brisk, three day 
affair—to be held in Montreal, 
February 18-20. 

In 1950, builders erected 80% 
of new housing, accounted for 
nearly one third of all new con-. 
struction. But their meeting at 
this time is not merely to take 
stock of last year’s record-break- 
ing production. It’s to appraise 
the future, to see how home 
building resources can be mobiliz- 
ed to solve the shelter problem 
created by our accelerated de- 
fense program, to discuss builders’ 
share in civil defense precautions. 

Prpgram highlights include the 
annual business meeting, a clinic 
on the supply situation (how 
limited materials and equipment 
can be stretched to serve the most 
people), mortgage financé (how 
higher down payments will affect 
the shelter crisis), and National 
Housing Act specifications (how 
they might be improved). 

President F. A. Mager of Win- 
nipeg will be in the chair, Hon. 
Robert H. Winters,, Minister of 
Resources and Development, is to 
be a lunchéon speaker. Expected 
among delégates attending from 
coast to coast is Hon. George 
Prudham, Minister of Mines and 
Technical Surveys, Edmonton 
builder and past NHBA president. 

7. * a 


High Honor Bestowed 


Third recipient of the gold 
medal of thé Association of Pro- 
fessional Engineers of Ontario is 
General A. G. L. McNaughton, 
wartime commander of the Cana- 
dian Army overséa’ and member 
of the International Joint Com- 
mission, The award “for odut- 
standing accomplishment to the 
nation,” was made at the associa- 
tion’s recent annual meeting in 
Toronto, 

Previous recipients have been 
Rt, Hon. C. D, Howe, Minister of 
Trade and Commerce, and Dr. 
C. R. Young, retired director of 
the Faculty ot Applied Science 
and Engineering, University of 


Toronto. 
& 7” e 


New National Shrine 

Canadians have beea accused of 
being oblivious to the historical 
interest of their buildings, but 
this is a charge that is increasing- 
ly difficult to substantiate. 

Latest structure to be added to 
the roster of national shrines is 
a 120-year old Hudson’s Bay 
Company fort, Lower Fort Garry, 
on the west bank of the Red 
River 18 miles north of Winnipeg. 

Construction of Lower Fort 
Garry was begtin in 1831 on the 
recommendation of Sir George 
Simpson, then Governor of the 
company in North America. The 
building became the headquarters 
of the Red River Settlement and 
also the point of departure for 
men and goods from the east 
heading west, by water across the 
prairies to the Pacific Coast or 
the far north. 

In accepting the fort as a gift 
to the ple of Canada, Hon. 
Robert H. Winters, Minister of 
Resourcés and Development, de- 
clared, “Its construction and use 
was not only a milestone in the 
exploration and development of 
Manitoba and the West but, in- 
deed, of the whole of Canada. 
All that took place there, the 


‘| planning of journeys of thousands 


of miles, the decisions on ad- 
ministration of the territory, 
affected the course of events now 
written large in the pages of 
Canadian history.” 





Tor American to Drill; 
Plans Purchase of Oil 


Arrangements have been com- 
pleted by Tor American Oils for 
the drilling of Tor-Socony Holden 
No, 1 well by Hawkes Drilling Co. 
of Alberta, President Clifford R. J. 
Smith reports. 
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ing geologist. 
Based on a seismi¢ survey com- 


American is negotiating 
substantial oil prod 
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The well is located in L.S.D. 9, 


Denton-Spencer Co, will super- 
vise drilling operations in conjunc- 
tion with Floyd K. Beach, consult- 


pleted by Socony Vacuum Explora- 
tion Co, the well will be a D3 
Devonian test on leases held by 
Socony Vacuum Exploration Co. 
and Tor American Oils jointly. 


Holden, Alberta, although not find- 
ing production, indicated 170 ft. of 
‘| Devonian over the D2 and no D3 
was present. Thickness of cover 
over the D2 stiggests there is a 
hope for oil in the D2 at Tor 
American location, Mr, Beach re- 


ports. 
Presidént Smith reports that Tor 
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B CO-OPERATES WITH INDUSTRY. 





| Answers 
Industry’s 
Needs 


ORTY-SIX years ago—in 1905—a young 

Canadian started a business which was 
destined to become one of the largest of its 
kind in the country. His name, H. W. 
Burgess, the company, Wallaceburg Brass « 
Limited. 

Today, Wallaceburg Brass Limited, still 
guided by its original founder, is nationally 
known for the manufacture of plumbing 
fixtures, automobile parts and home appli- 
ance units. One of the basic ingredients of 
these products is brass supplied in increas- 
ing quantity by Anaconda. 


Here, then, is another of the many : 
industries which depend on the unique 
combination of characteristics found in 
copper and its alloys—malleability, tensile 
strength, and resistance to corrosion. Such 
properties have proved the answer to 
hundreds of production problems, Perhaps 
they can solve your needs, too. Write 
Anaconda American Brass Limited, Main 
Office and Plant: New Toronto, Ontario. 
Montreal Office: 939 Dominion Square 
Building. Anaconda—since 1922 Head- 
quarters in Canada for Copper and Brass, 


er <9: 


¢ wpbes. on — 


Phofogrophs courtesy Wallaceburg Brass Limiteds 


For copper and its alloys...consult ANACON DA 
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THE BIG 4 NATIONAL WEEK-END NEWSPAPERS OF CANADA 


' People still have to be sold ” 


... Saidthe speaker 


Today, people have more’ money, but they are looking much more 
carefully before buying. Higher living costs are the reason. To meet 
this increased resistance, every salesmanager realizes that he must not 
only get every ounce of effort out of his sales force... but also every 
last ounce of value out-of his advertising dollar! 


That’s why rotogravure ranks so high with so many of Canada’s 
largest advertisers. The reader traffic of the rotogravure picture sec- 


tions is so great—and the reader interest so intense—that your adver- 
tisement can't help being seem and read, 


Multiply this responsive type of readership by 
1,792,330 English and French families from coast 
to coast, and you'll appreciate the selling power 
y of the Big 4 National Week-end Newspapers of 
Canada—a market you can reach for as little as 
1/3 of a cent per family—even less per reader. 


STAR WEEKLY 
LA PRESSE 
LA PATRIE 
THE STANDARD 
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Textile Firm 


Will Produce 


- New Plastics 


Another chapter in the rapidly 
expanding plastics story in Can- 
ada will soon be ‘written with 
production for the first time in 
this country of polyvinyl chloride 
foams—a cellular spongelike ma- 
terial that can ,bc produced in a 
wide variety of rigid and flexible 
forms, 


Robinson Cotton Mills Ltd., up 
until now exclusively engaged in 
manufacture of cotton textiles, 
has set up a wholly owned sub- 
sidiary—Robinson Moulded Prod- 
ucts Ltd.—to produce the plastic 
product in a new 50,000 sq. ft. ex- 
tension to ‘its Woodbridge, Ont., 
textile plant. Production is ex- 
pected to get under way toward 
end of April. 


The new plastic foam, to be 
manufactured in a wide range of 
thicknesses and sizes, will have 
almost limitless applications in 
defense and peace. A combination 
of unique features such as ex- 
tremely light weight coupled with 
high tensile strength, the fact 
that it is fireproof and chemically 
resistant to a long list of indus- 
trial chemicals, makes one of its 
widest outlets the field of insula- 
tion—refrigerator doors, panels in 
refrigerator railway cars, airplane 
fuselages, etc. 


Its unusual buoyancy — 50% 
lighter than cork—makes it par- 
ticularly adaptable in its flexible 
state to such end uses as life rafts 
and floats, insulation in clothing, 
etc. Company officials see it of- 
fering strong competition to foam 
rubber in some forms of cushion- 
ing, pillows and mattresses. 


Because it can be bonded to 
wood or metal for added strength 
or to. provide art surfaces the 
company intends to go into poly- 
vinyl impregnation of plywoods 
in the near future. The plastic 
foam will be marketed under the 
trade name “Jablex,”’ the ply- 
wood under the name “Jabroc.” 


Hon. L. B. Pearson 
External Affairs 


K. R. Wilson 
The Financial. Post 
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Hon. D. Abbott 


Representative of some 120 Canadian national publications 
with a total circulation of about 3% millions were periodical ~ 
editors who met with government officials at Ottawa last 
week. The conference was arranged by the Business Paper 
Editors’. Association. Cabinet ministers participating were 
Prime Minister St. Laurent, Mr. Pearson, Mr. Abbott, Mr. 


Material Shor 
Reports Purchasing Agents’ Group 


Here ts a digest of the Febru- 
ary reports of the Commodity 
| Reporters of the Toronto Asso- 
jciation of Purchasing Agents. 
Shortages are increasing and de- 
livery dates lengthening in a 
growing list of commodities. 


Electric materials shortages are 
jincreasing, delivery periods are 
being extended and backlogs are 
mounting due to unprecedented 
demand. Rigid tonduit remains 
in a very serious position and will 
become worse due to a further 
cut effective April 1, in raw pipe 
by one of the major suppliers. 
Welding 


supplies, particularly 


AMERICAN CYANAMID CO. ad- electrodes, are becoming critical 
ditional 8,436 common issued on | 4¥e to shortage of core wire and 
conversion of 1,553 cumulative pre-|the limitation on ‘the supply of 
ferred “A” 3%% shares and 3,495| nickel. Prices on large power 
“B” 3%% shares and 31 common/equipment, distributing  trans- 
shares issued on consolidation. of | formers, industrial contro] F.H.P. 
3100/100ths scrip. Issued capital is! motors, conduit were increased 
3,625,746 common, 34,884 “A” and| generally about 10%. Govern- 
493,726 “B” shares. mental regulations or controls on 
use of copper could have a defin- 
ite effect on supply trend. 

Chemicals in Canada began to 
show the effect of U. S. allocation 
programs imposed during the past 
month. Some suppliers in Canada 
have also announced voluntarily 
imposed allocations which will 
undoubtedly reflect in production 
figures in coming months. Such 
Canadian produced items as 
muriatic acid, sulphuric acid, 
| caustic potash, ethanolamines and 
various organics are among those 
|affected. The acute shortage of 
| sulphur and chlorine in the U. S. 
and in Canada, is having a wide- 
spread effect on various acids and 
|chemicals that these items form 
the base of. Of the alkalis, caustic 
soda remains in reasonably good 
supply as does soda ash. Alcohol 
lremains firm with reasonably 
good deliveries but some solvents 


Ask your Investment Decler 
er Broker for prospectus. 


CALVIN BULLOCK 
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especially those used in the paint | 
industry, tend to become shcert. 


Construction materials are prac- 
tically all in short supply and it 
must be anticipated that deliver- 
ies will become more extended 
into the future. At the recent 
annual convention of the Cana- 
dian Construction Association 
certain forecasts were made: 

—steel, in the immediate future, 
will) remain in short supply, 
despite the improvement in Cana- 
dian production capacity. 

—<cemént will hardly meet 
requirements even with hope of 
a 10% increase in Canadian pro- 
duction this year. 

—lumber productidén in 1951 
will be above the 5.8 mill. bd. ft. 
produced in 1950; but since there 
has been little carry-over from 
1950 stocks with which to start 
the new year, it is anticipated 
that there will be shortages of a 
more or less serious nature 
throughout 1951. 


Crude rubber for gonsumption 
in Canada will have to be brought 
into Canada through our own 

now, since exports will not 
allowed out of U. S. Since 
U. S. Government assumed con- 
trol of buying and selling of all 
crude rubber in their country, 
consumers in U. S. will now be 
buying their requirements from 
the Government and they will be 
charged a price which will reflect 
the Government’s average daily 
buying cost. Nominal price of No. 
1 R.S.S. in New York is still high 
—around 78c U. S. per pound. 


Raw cotton on Jan. 26 was sell- 
ing at 46.35c a lb. (15/16 in. 
middling cotton), On that date 
the U. S. Government announced 
freezing of wages and prices, and 
while the order seemed to leave 
cotton .prices outside of control, 
confusion had developed on this 
and as a result the Cotton Ex- 
changes have been closed. 


@raffic and transportation: The 
Eastern U, S. railways have asked 
the Interstate Commerce to aufh- 
orize a 4% increase in freight 
rates, citing increased operating 
expenses for wages, fuel, mate- 
rials and supplies. During period 
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Rt. Hon. L. St. Laurent 
Prime Minister 


R. C. Rowe 
Pres. Periodical Press Association 


Claxton, Mr. Garson and Mr. Chevrier. Senior government 
officials taking part were Steel Director Kenneth Harris, 
Metals Director Frank Hewett, Defense Construction Presi- 
dent R. G. Johnson, RCMP Commissioner S. T. Wood, Mit- 
chell Sharpe, assistant deputy minister of Trade and Com- 
merce and the Dominion Statistician, Herbert Marshall. 


Loblaw Inc. Sells 
$3 Million Notes 


Loblaw Inc., Buffalo, .N.Y., has 
sold a new issue of $3 millions of 
3% proptissory notes privately to 
institutional investors in the 
United States. 

Part of the loan was used to 
retire the company’s present term 
loan of $784,000. Balance of the 
funds will be used in the general 
expansion of the business and to 
provide additional working capi- 
tal, President J. R. Peachey says. 

Loblaw Inc. (formerly Loblaw 
Groceterias Inc.) operates a chain | 
of 128 self-serve food markets in 
the northern section of New York 
Siate and Pennsylvania. 


shipment — mill 
2% to 3% months. . 
Offset E.F. and S.C. book and 

label papers—2 to 3 months. 
Coarse -book and coated litho, | 
2 to 3 months, 
Envelope papers, white wove 
and cartridge, 8 to 10 weeks. 
Kraft paper, 2 to 3 months. 
Paint and varnish materials: 
Prices are continuing to advance 
on the majority of raw materials. 
Deliveries generally are becom- 
ing slower each day. PR re ne ee ee 


delivery from 


carry out government policy. The 
board can then give notice of 


although price is increasing to 
fantastic heights. If American 
flax is available, the crushers will 
procure the material to méet all 
Canadian requirements, Argentine 
oil is being offered by a number 
of crushers at the present time. 

Tung oil: It is impossible to ad- 
vise very clearly on the tung oil 
Situation due to the “extensive 
fighting in Korea. The American 
Government continues forbidding 
any shipments of tung oil to be 
received at an American port, and 
is continuing to receive shipments 
from Brazil. 

Soya bean oil picture in Canada 
is very encouraging, although 
Stock of oil is. stil] not sufficient 
to meet requirements. 

Shellac: The price of shellac 
seems to fluctuate with’ the turn 
of events in the Far East. Barring 
a crop failure the shellac supply 
should increase during the coming 
year. 

Titanium: There will be no 
relief from the tight supply 
situation for at ‘least six months, 
in the meantime the shortage 
continues. due to D.O. orders 
building up. Only answer to 
problem of additional supplies is 
in discovery of a reasonable sub- 
stitute for titanium, Experiments 
are said taking place along this 
line at present. 

Lithopone supply situation 
showing signs of improving. There 
is some coming into Canada from 
overseas, yet not in sufficient 
quantities to look after the indus- 


y. 
Dry colors: Control ef dry 


Linseed oil: It is anticipated elite 
$25 Millions 


that there will be no shortage 
For Asia Aid 


OTTAWA (Staff)—Government 
decision is expected very shortly 
on a proposal to have Canada ¢on- 
tribute an initial $25 millions to 
the Colombo Plan. 


Announcement of Canadian 
participation may be made at the 
| Meeting of Commonwealth Con- 
sultative Committee which began 
this week in Colombo and will 
last about 10 days, The Govern- 
ment announced in the speech 
from the Throne that it would 
support the plan. All that remains 
is the exact amount of Canada’s 
contribution, 


What may happen is that Can- 
}ada will vote now a commitment 
\of $25 millions covering one 
jyear’s participation. Additional 
| votes for future years will be left 


| plan starts officially in June of 
| this year, runs through six years 
ito June, 1957. 
| Total estimated cost of the plan 
|is $5.7 billions, of which $2.4 bil- 
| lions will be required from foreign 
| Capital sources, One of the most 
|important and encouraging facts 
is that the United States has sent 
'a delegation to the present meet- 
| ing at Colombo. Also important 
is the present enthusiasm in Con- 
gress for supplying grain to India 
in its time of need. 


One of the problems facing | 
government and other authorities | 


|to subsequent parliaments, The) stock to hit a 21 


Nov. 23 to Dec. 18, 1950, the CPR 
received two 800 hp diesel-electric 


colors from England and other|over the Colombo proposals con- 
European sources have been de-| cerns the difficulties and implica- 
layed due to the defense programs | tions of the present dispute over 


T’S LIKELY you've wondered how successful 
executives keep right on top of business 
changes. It's no secret. They read The Post regularly. 


Are you puzzled by the rapid turn-of-events? The 
Pest will help you through the maze with clear, concise, 
authoritative reports. 


Post subscribers get quick news of tax changes, new 
legislation, labor shortages, market trends, price 
changes, supply scarcities, foreign trade difficulties, 
construction eultoek, plant expansions, executive 
promotions, etc. 


A Post subscription will enable you te do your job 
more efficiently and confidently. Just mail coupon for 


this help. it's used by more than 36,000 readers 
every week. 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Ont. 


Please mail THE FINANCIAL POST each week. 


_ 0) $6 for one yeor 
Enclosed find: [] $11 for two years 


s 


Company «....... 
Attention of ......... 


teeter eeneee Pee ewe ether eee eeeererehegeteteee tee 


Pee eee Pee eee eee eee eee eee tee beereeeeeenae 


BEVOOR BOGIONE i. ia conic ceces cocseecd SiceRS VG Sook oe eedbiniaehen os os 


City and province ..........45 esis a wabeeee caeawdc 


Wakeave Cf Wein si iin 66 Fos vidos cancvtcs Sag ne 
ABOVE RATES ore fer Canedo ond British countries (except 
Australie}. 


Add $1 ¢ year for Australia, U.S.A., Mexico, Central and 
ee A France, Spcin, Add $2 a yeor for ether 
countries, 


yard switching locomotives from 
General Motors Diesel Ltd., com- 
pleting an order for four. 


Business trends: Canadian busi. 
ness is still at record levels and 
materials shortages are continuing 
to make life miserable for the 
buyer, Many suppliers are advis- 
ing buyers to order six months 
or more aliead and allocations are 
in effect on most major raw 
material items, Noted as scarce 
items are steel sheet, plate, nails 
and structurals, copper and brass 
tube and strip, aluminum sheet, 
Monel, stainless steel, synthetic 
paint materials, kraft paper, | 
electric controls, and fractional 
horsepower motors. Prices have 
increased recently on sheet steel, 
paper, paints, electric controls, 
fractional horsepower motors, 


‘| pipe fittings and brass valves, and 


tin has shot up to new highs. 


Imports, experts and liselail 
exchange: Cobalt, tungsten, iron 
and steel fence posis, waste paper 
and horse hair are considered in 
short supply and export permits 
will be required not only on ship- 
ments overseas but also to she 
U. S. Another 11 items, ranging 


for paper have mounted 
to the point where the mills can- 


Sulphite bonds—little or no 
stock available for ingrapdiate 


in every country. Delivery of 
chromes and toluidines from 
Canadian manufacturers are now 
being quoted at 6 to 7 weeks, 


H 


| Kashmir. It would be a lot easier 
| to get clear cut support for Asian 
Hoe if such matters.as the Kashmir 

dispute were not still outstanding. 


uge Chemical Plant Means 


New Edmonton Indust. Era’ 


First important step in a long- 
expected petrochemical develop- 
ment based on Alberta’s natural 
and petroleum gases has been 
taken. 


Recently announced - plans of 

elanese Corp. of America to 
construct a large chemical plant 
near Edmonton is the opening 
move in What could became a 
sizéable integrated chemica] de- 
velopment in that area involving 
a number of companies and a 
broad range of end products in- 
cluding textiles, plastics, indus- 
trial chemicals. 

Acetic acid will be produced in 
the Edmonton plant and combin- 
ed with wood pulp from the asso- 
ciated Columbia Cellulose Co’s. 
Prince Rupert, B. C., plant to 
produce cellulose acetate. This 
is the primary raw material for 
acetate yarns and plastics. Other 
industrial organic chemicals to be 
man are: formaldehyde 
(not produced in Canada now), 
methanoi, propylene glycol, and 
other alcohols and solvents. 

Formaldehyde is a basic raw 
material for cértain military 
explosives as well as plywood ad- 
hesives and laminating resins. 
Propylene glycol and methanol 
are used in anti-freeze solutions; 
methanol is also finding incteas- 
ing acceptance as a special fuel 
in various military applications. 
Other alcohols and glycols to be 
Produced are necessary in the 
manufactute of varnishes, lac- 
quers, plastics and hydraulic 
fluids: They are also used in 
manufacture of synthetic rubber, 


insecticides, textile 
pharmaceuticals. 


The new plant “will materially 
accelerate the defense programis | 
of both the U. S. and Canada,” | 
Harold Blancke, president of 
Celanese Corp, said in his an-| 
houncement, 


A new Celanese affiliate — 
| Canadian Chemical Co. — has | 
been formed in Alberta to ouild | 
and operate the plant. Some 460) 
acres have been optioned on the | 
eastern outskirts of the city near 
Imperial Oil and British Ameri- | 
can Oil’s new refineries. 

Although no official statement 
has been made as to cost of oro- | 
ject, an estimate of some $40 mil- 
lions has been suggested by Ed- 
monton officials, Work is ex- 
pected to start on the plant soon. 

Dr. O, J. Walker, head of the 
| University of Alberta chemistry 
department, said the new plant 
“undoubtedly will lead to the de- 
velopment of numerous satellite 
industries which ultimately will 
be greater than the projected 
ehemital plant itself.” He said 
the chemical products of the plant 


dyes 


and | 


y Expected 
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innipeg Elec. 
From Our Own Correspondent 
WINNIPEG—Provincial legisla- 
tion to expropriate Winnipeg 
Electric Co. holdin 
be held up until March pending 
legal draughting of procedure 
and evaluation of the company. 
Premier D. L. Campbell an- 
nounced the proposed changeover 
from. private enterprise to gov- 
ernmental and municipal control 
of the company to regulate flow of 
water in the Winnipeg River, 
control amount of power devel- 
oped and provide large scale 
distribution of power at low rates 
in the rural] areas, 
Expropriation proceedings were 
deemed necessary when the com- 


pany and Government were un-| 3 


able to negotiate a “fair” price. 
There is still a chance that such 


a price might be negotiated before | S= 


the bill is presented. 


Once the bill has been passed, = 
the province will set up a Hydro-| B= 


Electric Development Board to 


expropriation immediately and 
act during negotiations to deter- 
mine value at which the com- 
pany’s property may be taken 
over. 

W. H. Carter, company presi- 
dent, has hinted the company 
of its recent developments in 
addition to its original investment. 

The company, which operates 
gas iand electric utilities and 
streetcar and bus lines, has 
spent “in excess of $14,000,000 on 
improvements since the war,” Mr. 
Carter said, 

Premier Campbell suggested the 
original investment might be con- 


|sidered the yardstick for evalua- 
| tion of the company assets. 


To pay off the company and its 
bond holders, it is believed that 
the province will have to issue 
upward of $60 millions of bonds. 


Mixed Reaction 


In the Legislature, the premier’s 
statement seemed well received 
by both government and CCF 
gréups. Conservative feelings 
were not disclosed. 

To Winnipeg the announcement 
came as a complete surprise as 
City Council had the problem of 
dperating city’s transportation 
system thrown into its lap—an 
idea to which it has never agreed. 

As a result, opposition in the 
city to the proposed bill has been 
heavy as ratepayers will be faced 
with heavy capital. expenditure 
so that the city can go into the 
transportation business. 

The city also fears an approach- 
ing power shortage will be in- 
tensified as the province develops 
the distribution of electric power 
in rural areas without quickly 
providing for the development of 

|additional power to compensate 
| for the extra demand. 

Stock market reaction to the 
| premier’s expropriation statement 
caused the company’s common 
-year-old high of 


| $46. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corperation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


BUILDING PRODUCTS LTD. 
Montreal, net profit for the year 
ended Dec. 31, 1950, amounted to 
$1,797,708, up slightly from the pre- 
vious year’s $1,612,278. Sales in- 
creased for the-.eighth consecutive 
year, due to marked increase in in- 
dustrial construction, in anticipa- 
tion of an extended period of high 
industrial activity, President L. S. 
Odell states. In the last half of the 
year, company sales were higher | 
than in any previous comparable 
period. 

Capital expenditures totaling 
$476,553 were made in the year, 
principally on improvements to 
properties at Winnipeg, Pont Rouge, 
Montreal and Hamilton. 

Increases in raw material costs, 
freight rates and wages forced price 
advances in various products. 

To protect supply of certain grade 
of trap rock essential to granule 
operations, the company acquired 
the physical assets and business of 
Ontario Réck Co., Havelock, Ont. 

Plans have been completed for a 
new roofing plant in In 
addition, productive capacity at 
Pont Rouge is being further in- 
creased. .Capital expenditures of 
$860,000 are anticipated to complete 
these two projects. 

At the end) of 1950, work contem- 
plated and progress indicated a 
high rate of jactivity well into 1951, 
subject only| to material and labor 
shortages, increasing costs and the 
impact of defense work. 

INCOME ACCOUNT 

Years Ended St: 
Net earnings 
Less: Depret. 


thaeeewee 


Prov. for taxes ... 
Net profit ....,.<eses 
Less. Com. divds. ,... 


Surplus fer » ae 
Saraings per Share ana 


probably would be shipped to! Gen 
other procéssing centres at | : 


but that in time plastic, plywood, 
explosives and similar industries 
would establish at Edmonton. 
The new plant will use the 
celanese process of direct oxida- 


tion of petroleum hydrocarbons. | 7% 


Celanese pioneered in this field 


and has been producing ing important | 
industrial chemicals by this pro- preferred and 73,500 common shares. 


cess since 1945 at its large plant 
at Rishon, Texas. | 


in consideration of issue 


Issued 
and 98.99 


ital is 10,000 preferred 


common shares 


will likely | ; 


would: hold out for consideration| Ee 
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“SOCIAL SECURITY” 
ve for the Professional Man 


. 
Most doctors, lawyers and other professional 
men, who receive their income from fees, 

_ won't receive pensions from any employers, 
nor are they normally eligible for govern- 
ment pensions under present legislation. 
They are faced with the necessity of accu- 
mulating “pension funds” of their own. 

Most men meet this problem by savings 
and investment and the purchase of life 
‘insurance. 

We invite you to discuss with us practical 
means of investing a growing estate in a 
diversified list of carefully selected and 
supervised investments — 

Our services are offered without cost or 
obligation. 


LISTED STOCKS 
B and der ; 
os uyin, - Selling Orders accepted 


rates of 
on the Toronto, Montreal and New York 
exchanges. 


Dominion SECURITIES 
CORPN. LIMITED 


Established 1901 


RONTO MONTREAL MEW YORK LONDON.ENG. WINNIPEG VANCOUVER VICTDRIA .. 
caeaay LONDON KITCHENER HAMILTON OTTAWA QUEBEC MALIFAX SAINT JOUN - 


50 King Street © est, Toronto, Canada 


334% and 4% Income 


—from investment in 
government debentures 


Attractive yields of 334% and 4% on your money 
may be realized through investment in the new issue 
of Province of New Brunswick ten and twenty year 
sinking fund debentures. 


As principals, we recommend and offer: 
Province of New Brunswick 
3 Deben due February 15, 1961 
” “(hon-callable) 


Price: 98 and interest 
to yield about 3.75%. 


4% Deberitures due et 15, 1971 
( le at 100 on and after Feb. 15, 1961) 


Price: 100 and interest 
to yield 4%. 


Descriptive circular upon request. 
Phone, wire or mail your order today. 


MsLeon, Younc, Weir & COMPANY 


50 King Street West 276 St. James Street West 


Toronto Montreal 
Telephone: EMpire 4-0161 Telephone: HArbour 4261 
Offices: Toronte, Hemilten, Londen, Cttewe, Winnipeg, Montres!, New York 


THE WATERLOO TRUST 
AND SAVINGS COMPANY 


Highlights of 38th Annual Statement 
Dec. 31, 1950 
$ 2,291,616.54 
20,808,217.92 
7,094,912.74 
15,608,539.70 


Capital Account 
Guaranteed Trust Deposits 
Guaranteed Trust Receipts 


Estates, Trusts & Agencies 


Total Business ........ $45,803,286.90 


DIRECTORS 


President 
FORD 8. KUMPF 


Waterloo 


Vice-Presidents : 
T. W. SEAGRAM 


Waterloo 


LOUIS L. LANG 
Galt 
Executive Vice-President 
P. V. WILSON 
Waterloo 


GEO. H. DOBBIE 
Galt 


P, R. HILBORN 


Preston 


H. C. KRUG 
Kitchener 


J. W. SCOTT 


Kitchener 


Senator W. D, EULER 
Kitchener 


Dr. W. L. HILLIARD 
Waterloo 


H. L. McCULLOCH 
Galt 


J. E. F. SEAGRAM 
Waterloo 


WM. HENDERSON Sr. 
Waterloo 


ALLAN HOLMES 


Galt 


F. H. SCHNEIDER 
Kitchener 


W. H. SOMERVILLE, C.B.E. 


Waterloo 


J. W. SCOTT 
General Manager 


W. A. BEAN, C.B.E. F. M. HEARN 
Deputy Ceneral Manager Assistant General Manager 
—_—_—_—— 


Offices 
{WATERLOO .~ XITCHENER — GALY — PRESTON 


a_i 
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National Trust Director 
pe 


STANLEY M. WEDD 

whose election to the Board of Directors 
is announced by National Trust Company, 
Limited. Mr. Wedd is President of The 
Canadian Bank of Commerce. 
TOTES IITI  E  P IW EEE PCDI 

DONALDA MINES now expects 
to turn over its new 350-ton cyanide 
mill about March 15.. West of the 
shaft on the first level, a new ore 
body has been ¢rosscut which 
showed a value of 0.708 oz. over 
7.4 ft. in the west wall and 0.203 oz. 
over 4.4 ft. in the west wall, Drift- 
ing in the new occurxence is now 
in progress. December production 
amounted to $55,935 from 8,166 tons 
of ore, bringing 1950 income _to 
$634,079 from 93,045 tons for an 
average of $6.81 a ton. 


PHOTOSTAT 
PRINTS 


EM 3-3441 
COMMERCIAL PHOTOPRINTS LTD 
94 Adelaide St. W 


Gail 


H. W. FALCONER 


LABOR ROUNDUP 


How Are Office Workers Making 


i EE iy Sy Og ee ng eye 


| By RONALD WILLIAMS 


Out Today 


In Union-Price-Wage Manpower Squeeze? 


In the last few years white- 
collar workers have lost many of 
their job-advantages in the price- 
wage-union squeeze. With an- 
other. skilled manpower shortage 
here and a scarcity of general 
plant workers looming, where 
does the salaried office employee 
stand? How much does he or she 
make? How many hours do they 


eet Office Salaries in ne 


—_. & bookeeping Carne 


work? Are they becoming union-| y+) 


conscious too? 


Last year saw an office workers 
union strike for the first time in 
Canada. For three weeks 50 office 
employees crippled CIL’s Wind- 
sor chemical plant. Last week | Pa 
there was a sequel: increases 
ranging from $9-§17 went into 
effect. These were on top of 
strike-setilement raises. These 
were announced at the time as 


* |$10 across-the-board. Now the 


union says some strikers got as 
much as $55. 


More recently, business and 
circulation office employees of the 
Toronto Daily Star signed their 
first contract through the CIO 
Newspaper Guild which was al- 
ready in the editorial division. 
Agreement provides a top mini- 
mum of $80 a week for super- 
visors, purchasing agents, etc.: 
$47.25 for secretary-stenos after 
two years: $50 for senior clerks 
after three years. They have a 
3742-hour week and union-shop 
type security, 

To find out how office employ- 
ees generally are making out the 
Federal Department of Labor 
made a survey of 6,000 firms 
employing 132,000 persons (ex- 
clusive of senior specialists, 


Vt) 


HENRY S. GOODERHAM 


29.92 


64 26.54 


29.46 
35.16 
30.12 
Telephone switchb’d oper- 
ators, female 
Typists, female 


26.54—32.15 


23.08—34.62 


a 


37.71 

30.61 
37.01 
29.20 


27.84 21 
24.14 


tRanges include the rates for the middle 80% of workers, ‘wherete averages | are based on all rates reported. 


executives, some juniors) and 
came up with these facts: 

In October, 1949, the average 
office salary, for men: $44.80; for 
women: $32.50. 

More than two thirds were on 
a five-day week of about 39 hours, 
although 46% were only putting 
in 37% hours. 

(The weekly average for hour- 
ly-rated employees in manufac- 
turing in that month: $42.40; the 
work week: 42.8 hours.) 

Other facts: 


—At least 100 offices, 21,000 
office employees are union-organ- 
ized. Seven offices have the union 
shop, 38 the checkoff. 

—Montreal has the highest 
average weekly salaries (men and 
women); On a regional basis, 
Quebec and British Columbia 
hold top spot with Ontario second. 


—The best paying job: male cost 
clerk in Vancouver—$48.94 a 
week; Canada-wide average, 
$47. 99, 


Lowest paying of six jobs 
listed: payroll clerks with $43.42 
average for all Canada. 


DOUGLAS G. ROSS 


At the Annual Meeting of The Dominion of Canada General Insurance Company held on February 9th, 


1951, Mr. H. W. Falconer was re-elected President, and Mr. Henry S$. Gooderham and Mr. Douglas 
G. Ross were re-elected Vice-Presidents. 
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Help yourself and your employees to healthier 
working conditions and increased efficiency all 
year ‘round—with Chrysler Airtemp “Packaged” 


Air Conditioning! 


It cuts down open-window 


drafts ... ventilates stuffy, overheated rooms with 


clean, healthful air. 


Choose Chrysler Airtemp—get the finest in air 
conditioning equipment . . . factory-assembled, 
factory-tested, backed by 12 years of proved 
dependability. Easy-to-install Chrysler Airtemp 
fits into 4.7 square feet . . . requires only 3 simple 
connections, with no complex duct work. Get the 
details! Call your dealer today! 


ener Sener 
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DEALERS FROM 
COAST TO COAST 


COmmencinL AEPmEERATO 


THERM-O-RITE PRODUCTS S LIMITED 


67 YONGE STREET 


The shortest hours: 70% on 37% 
or less in Toronto. 

Salaries: Men generally got an 
average of $40-$50 a week, de- 
pending upon oceupation and 
location. Lowest average salary 
reported was $37.71 for payroll 
clerks in Winnipeg; the highest, 
$51.84 for cost clerks in the same 
Winnipeg report. 

Pay for women ranged from 
$29-$44 in Montreal and Toronto 
to $26-$35 in Halifax. “Lowest: 
$24.14 for typists in Winnipeg. 
Highest $44.36 for secretaries in 
Montreal. 

Pay for men averaged $10-$15 
a week more than women, 

Highest paid men: cost clerks at 
$47.99 a week for all Canada. 

Highest paid women: secretaries 
with $41.80 for all Canada except 
in Saskatchewan where —book- 
keepers topped the list. Elsewhere, 
they placed second. 

Work week: Over 80% were 
working 40 hours or less; more 
than half, 37% hours or less. In 
general, the survey shows office 
employees in manufacturing in- 
dustries have a shorter week than 
those in the plant. More than two 
thirds are on a five-day week. 

Details of the regional varia- 
tions in weekly hours: 

3744 hrs. 38te 40 More than 
hours 40 hours 
36% 18% 
29% 40% 
33% 21% 
37% 
42% 
39% 


10% 
* 46% 
37% 
@ffice unions: Says the report: 
“A significant number of office 
workers now bargain collectively 
with their employers. The number 
bargaining however, is of less 
importance than the fact that the 
growth (of bargaining) has been 
more rapid during the past decade 
than ever before ... As the posi- 
tion of many office workers re- 
lative to. production workers 
changed, and as they become more 
familiar with union activities, 
greater numbers have joined. 
Details of the 100 union con- 


Offices Employees 
38 14, 


Voluntary irrevocable . 
Voluntary revocable .. 


19 
Voluntary 7 


Applicable to all . 
New employees ....... . 
New cmplayees bi plus o% 
Maint. of membership 
for old employees ... 
Seniority recognition .... 


% 
Manpower Who’s Who 


Labor Minister Gregg last week 
announced the personnel of the 
National Advisory Council on 
Manpower: 

Labor: 

Percy Bengough, President, 
Trades & Labor Congress, P. Con- 
roy, Secretary-Treasurer, Cana- 
dian Congress of Labor, Gerard 
Picard, President, Canadian and 
Catholic Confederation of Labor. 
James B. Ward, Assistant Grand 
Chief Engineer and Dominion 
Legislative Representative of the 
Brotherhood of Locomotive Engi- 
neers; Secretary, Dominion Joint 
Legislative Committee of the 
Railways Transportation Brother- 
hoods. 

Employers: 

Rhys M. Sale; President, Ford 
Motor Co. of Canada, Albert 
Deschamps, Past President, Cana- 
dian Construction Association, 
Philip Gruchy, Manager, Anglo- 
Newfoundland Development Co., 
Grand Falls, Nfld. William Main- 
waring, Vice-President, B. C. 
Electric, Vancouver. 

Agriculture: 

Geo. Robertson, Secretary, Sas- 
katchewan Wheat Pool, Regina, 
J. A. Marion, Vice-President, 
Canadian Federation of Agricul- 
ture, Presidente,’ Union des Culti- 
vateurs. 

Women: 

Mrs. R. J. Marshall, President, 
National Council of Women, 
Agincourt, Ont. Madame Corinne 
de la Durantaye, of Ottawa. 
Veterans: 

Lt. Col. E. A. Baker, Chairman, 
National Council of Veterans 
Associations in Canada, Toronto. 
Very Rev. Dean J. O. Anderson, 
Third Vice-President, Dominion 
Command, Canadian Legion of the 
B.E.S.L., Winnipeg. 


1,865 


1,115 
10,916 
16,645 


it Services: , 
Dr. J. G. Taggart, Deputy 


Minister, Agriculture. Laval Fort-|- 


— Deputy Minister, Citizenship 
and Immigration. K. W. Taylor, 
Assistant Deputy Minister, Fi- 
nance, Stewart Bates, Deputy 
, Fisheries. L. H. Nichol- 
Assistant Commissioner. 


sources and Development. M. W. 
Sharp, Assistant Deputy Minister, 
Trade and Commerce. E, L. .M. 
Burns, Deputy Minister, Veterans 
Affairs, Charles Stein, Under- 
Secretary of State. C. H, Bland, 
Chairman, Civil Service Commis- 
sion. 

Secretary: Raymond Ranger, 
Department of Labor. 

Ex-officio members of the 
Council will be the Chairman of 
the Unemployment Insurance Ad- 
visory Committee, and the Chair- 
man of the Natiénal Employment 
Advisory Committee. 


Labor Briefs 


British Columbia’s Federation 
of Labor (CIO-CCL) maintained 
CCL anti-Red pressure last week 
by rejecting left-wing aspirants 
to Federation offices at the annual 
convention in Vancouver, Dan 
Radford was re-elected president 
97-14 over leftist Bill White, boss 
of the Marine  Boilermaker’s 
union. The vote was about the 
same for all other executive 
offices, with the rightwingers 
coming out on top all down'the 
line. 

* * + 

Public transportation systems in 
four Canadian centres—Toronto 
Vancouver, New Westminster and 
Victoria—were involved in wage 
disputes last week. In Toronto, 
after threatening a rush-hour 
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50,000 Shares 


¥ 


Lower St. Lawrence Power Company 
(Incorporated under the laws of the Province of Quebec) 


5% Cumulative Sinking Fund Redeemable, Preferred Shares 


Par Value $20 Per Share 


The 5% Cumulative Sinking Fund, Redeemable, Preferred Shares are Prefetred as to 
capital and dividends; entitled to fixed cumulative preferential cash dividends, as and 
when declared by the Directors, at the rate of 5% per annum, accruing from January 
ist, 1951, payable quarterly on the first days of April, July, October and January by 
cheque payable at par at the principal office of the Company’s Paying Agent in the 
Cities of Halifax, Saint John, Moncton, Quebec, Montreal, Ottawa, Toronto and 
Winnipeg, and elsewhere as the Directors may select, redeemable on not less than 
30 days’ notice, as a whole at any time or in part by lot from time to time, at the 
option of the Company at par and a premium of 4%. 


SINKING FUND 


So long as any of these Preferred Shares are cutstanding the Company obliges 
itself, commencing April Ist, 1952, to set aside, as a sinking fund for the purchase 
on the market or redemption by call of Preferred Shares, an amount equal to 
10% of its net earnings in the preceding year, or $5,000, whichever is the greater, 
the whole as set forth in the conditions attaching to the Preferred Shares. 


We, as principals, offer these 5% cumulative sinking fund redeemable preferred shares, subject to 
the ‘approval of legal matters by Messrs. Gagnon & Gagnon, on behalf of the Company, and 
Messrs. Montgomery, McMichael, Common, Howard, Forsyth & Ker, on our behalf, 


Copies of the prospectus containing details of this issue are available 


on request. 
PRICE $20 per share 
: YIELD: 5% 


CREDIT INTERPROVINCIAL LIMITEE GAIRDNER & COMPANY LIMITED 


L. G. BEAUBIEN & CO. LIMITED 
GRENIER, RUEL & CIE INC. 


slow-down, 4,500 TTC employees 
voted to accept an 8c hourly raise 

- In the three B, C, cities, 3,000 
transit workers were voting. on 


»|an 1l-cent across-the-board offer 


from B. C, Electric. This would 
make B..C. Electric rates the 
highest in Canada—$1.374%2, and 
bring Toronto up to $1.24 for 


RENE T. LECLERC INC. 
F.. J. BRENNAN & CO. (N.S.) Ltd. ! 


operators of one-man cars; $1.19; Last week, the Fur.& Leather 


foz two-man cars. 
s * * 

The Communist purge has 
cleaned all but two out-and-out 
Red unions out of the Canadian 
Congress of Labor: International 
Fur & Leather Workers and Van- 
couver’s Marine Workers’ union. 


‘tional 


outfit was threatening a country- 
wide strike. Claiming to represent 
1,400 employees in Montreal, 
Toronto and Winnipeg, Interna- 
Representative Malcolm 
Murdoch issued the strike threat 
to enforce demands for a@ 25c 
hourly raise. 


Sensimatic 
accounting machine 


1951: Production, production, and more production: 


Never before have complete, on-time facts and figures, 
records and reports, been so vital to business. 


And never before has there been an accounting machine 
like the sensational new Sensimatic to help every business 
get more things done. The Sensimatic does more things 
faster, easier, more economically than any other 
accounting machine at any price—is ready for any 
accounting job at the twist of a knob. That’s because 


the Sensimatic is the machine with the “mechanical 
brain” —the sense plate that directs it through every 


accounting operation. 


Already thousands of businesses—large and small— 
are getting more things done with the Sensimatic. 
Your basiness probably can, too—at a surprisingly low 
outlay for such a universally useful accounting tool. Get 
details from your Burroughs office today. Burroughs 
Adding Machine of Canada, Limited, Windsor, Ont. 


ror mers ence mars Burroughs 





What Sort of Price-Wage Controls?| _ 


Flexible System Advised With Curbs 


A form of price control quite 


different to what Canada had in | M 


the last war was this week ad- 
vocated by Walter Gordon, a 
senior partner of Clarkson, 
Gordon & Co., chartered ac- 

|| countants. 
As a special adviser to the De- 


partment of Finance during we | 


recent war and intimately asso- 
ciated with control policy at that 


Canadians in Ten Provinces 
acclaim the 
WILLIS PIANO 
as their favourite 


WILLIS & CO. LIMITED 


0220 ST. CATHERINE ST. WEST. MONTREAL 


UPTON 
BRADEEN 
& JAMES 


LIMITED 


MONTREAL MONCTON 


TORONTO OTTAWA 
WINNIPEG HAMILTON 
VANCOUVER WINDSOR 


PACKING. 
ee@estaraAl Ci¥TcHeEes, PUMPS 
COMPRESSORS, RAILWAY ANNO 
CONTRACTORS* QUIFPMENT, 
WOCOWORKING MACHINERY, 

MATERIALS MANBLING © 

SQUIPMENT 


CHINE roots 
MILL SUPPLIES 


time, special interest attaches to 
r. Gordon’s present views. 
Herewith a part of his address 
this week to the Canadian Club 
of Toronto. 


By WALTER L. GORDON 

No sensible person will argue 
that controls over prices, wages 
and salaries and the corollary of 
such controls — subsidits 
rationing — are desirable i 
themselves. Or that they can be 
made to work for any extended 
period. Donald Gordon, did a tre- 
mendous job of holding down 
prices during the war. He did it 
almost by brute strength and 
Scottish Willpower. But even he 
was not heavy or powerful 
enough to withstand forever the 
pressures which were building up 
under the price ceiling. The roof 
had to be removed or blow up. 
Very wisely in 1946 it was de- 
cided to accept the lesser of these 
two evils and price controls were 
abolished. 

But this does not mean that in 
times of stress and turmoil, such 
as we had during the last war 
and may have again, some form 
of price and wage control may 
not be useful as a stabilizing in- 
fluence. Even if such measures 
do no more than slow up the rate 
of increase, they may be well 
worth while. 

In any event, no widespread 
system of price and wage controls 
should be ordered in Canada until 
at least a skeleton organization 
has been built up to administer 
them, and until the basic policies 
and principles to be followed 
have been agreed upon by those 
in authority. Otherwise the con- 
trols will not work and their ad- 
ministrators will be discredited 
in the eyés of the public. 

This has been clearly demon- 
strated in the United States since 
the over-all price and wage 
freeze was ordered there a little 
over two weeks ago. It was put 
into effect hurriedly in response 
to public demand and the un- 
fortunate administrators have 
neither the time to think out the 
necessary policies nor the: staff 
with which to implement them. 

To ‘the extent that these con- 
trols are successful in:the United 
States.:however, they will tend to 
ease the upward pressure on 
prices and wages in Canada. In 
fact under existing conditions, it 
would have been useless to think 
at all seriously about price and 
wage controls in Canada unless 
similar controls were first intro- 
duced .across the line. 

But the fact that there now are 
controls over prices and wages 
in the United States, even though 
they may not as yet be working 


,L effectively, will mean increasing 


Why waste cash on costly dis- 
tribution’ systems fo ‘pipe’ heat 
all over your plant? Dravo 
Counferflo Heaters make it 
right where it's used, blanket 
working areas of 4,000 to 20,000 
eq. ft. per unit with production- 

stimulating warm air. 
Counterflo Heaters also pro- 
vide ventilating air In summer. 100-150-foot air throw; no 
ducts needed for largé open areas. Oil or gas-fired, readily 
converted. 80-85% efficiency. Only power, fuel and vent 
@onnections required for instellation. Stainless steel combus- 
tion chamber, rugged mill-type construction, AGA approved 
and UL listed. Reported total installed cost 50 to 66% less 
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Canada. 
Prepare for Inevitable 

I. suggest that regardless of 


for similar measures in 


how some people may. fee] about 


it, we: might as-welk prepare for 
what appears to be inevitable. In 
other words, I think some: form 
of skeleton ‘organization should 
be got together in the not too 
distant future — to control prices 
if and when this becomes neces- 
sary — and that the basic policies 
and principles to be followed 
should.be worked out and agreed 
upon even though we may never 
use them. 

If price controls become neces- 
sary, or if- there is.a universal 
public clamor for them, which 
quite’ properly. amounts to about 
the ‘same thing in a Democracy, 
I would ‘like to see most of the 
emphasis ‘placed upon the bare 
essentials of living — food, basic 
items of clothing and shelter — 
even if this means subsidies. 

I do not think we should bother 
too much about the prices of non- | 
essentials and luxuries. Many of 
you who. worked with the Prices 
Board duirng the war will say 

| that such an approa¢h will not 
| work if practice partly because 
of the fine line between essentials 
and nonessentials, and partly be- 
| cause of the temptation to manu. 
| facturers, wholesalers and re- 
| tailers to concentrate their efforts 
| on higher priced and more profit- 
| able liries. I recognize the diffi- 
culties under such a policy of 
getting manufacturers and retail- 
ers to continue to make and to 
|sell a fair proportion of the) 
cheaper and less profitable goods. | 
Nevertheless I would be inclined 
to give such a plan a try if for 
no other reason than to retluce| 
this almost impossible problem 
to somewhat less 
proportions. 


at Factory Level 


ever retail prices. Obviously, in 
times of scarcity or of scare buy- 
ing, it would be foolish to control 
manufacturers’ prices and to 
allow retailers to charge what 
they liked. 


But I would be inclined to be- 
gin by controlling the prices of 
the basic essentials at the pro- 
ducer and manufacturer level and 
by a less detailed control] over 
wholesale and retai)] prices, pos- 
sibly by means of restrictions on 
markups and gross profit margins. 
After the recent increases in raw 
material prices had. worked their 
way through to the retail level, 
say in two, three or four months 
or more, it might be practicable 
to impose a retail price freeze 
on some essential items if this 
seemed important at that time. 

Now a word about wages and 
salaries. There would be no point 
in having price controls withput 
some kind of control over wages 
But we should not overlook the 
fact that wage rates — certainly 
of the white collar classes and of 
unorganized labor in general — 
have fallen behind prices. It 
would be necessary to make pro- 
vision for adjustments where this 
was the case. Labor will expect, 
and is entitled to expect that 
provision be made for wage ad- 
justments where these can be 
justified. 


If any system of price and 
wage control is decided upon, 
even a more or less flexible sys- 
tem, subsidies will be required 
sooner or later if the system, is 
to be made to work. Subsidies are 
costly. But this might be a rela- 
tively cheap price to pay if it 
gave all groups in the community, 
and particularly white collar 
workers and pensioners, the feel- 
ing that they were being fairly 
dealt with and that those in 
authority had their interests at 
heart. 


The rationing of scarce com- 
modities is another ultimate 
consequence of price, control 
which we should not overlook. 
But it is hardly conceivable that 
this added headache would come 
upon us, at least for some time 
to come. : 


Inflation is not as yet a major 
problem in.-Canada and we may 
hope it never will be. But in ad- 
dition to hoping we should take 
all sensible measures within our 
power to see that it does not 
become a major problem. 


COMPANY 
REPORTS 


NORTHERN LIFE ASSURANCE 
CO. of London, Ont. 
creases in all important items in 
its annual report for 1950, Insur- 
ance in force on Dec. 13 was $8.8 
millions higher at $125.8 millions, 
and the company has in force in 
addition, annual premium, deferred 
annuity business representing $3.1 
millions of life insurance. 

Average size of policy sold, ex- 
clusive of family income benefit, 
increased to $4,084 ($3,877 in 1949). 
Average size of policy in force at 
the end of 1949 was $2,804 ($2,657 
in 1949), General Manager G. W. 
Geddes stated that good mortality 
and good interest earnings had en- 
abled dividends of policyholders to 
be continued at the same rate as 
in 1949. Mortality, while favorable 
in 1950, was somewhat higher than 
in 1949, the year of lowest mortality 
in the company’s history. Interest 
earned on invested assets was 
4.07% (4.06% in 1949). Total assets 
rose $1.7 millions to $23.9 millions. 
During 1950 the position of the 
company was further strengthened 
by completion of a plan initiated 
several years ago, changing all 
policy reserves from 3%% to 3% 
basis. Surplus earnings were used 
mainly for this purpose. 

1950 1949 


> s 
Insurance in force . 125,808,737 116,999,373 
New: insurance .... 17,479,884 17,208,243 
Total income 389,27 719, 
Premiums 
Int., divds., rents . 
Other 
Policy payments ... 
Exps. & taxes 038, 
Other payments .... 153,188 
Inc. in ledger assets 1,680,451 
Liabs. to p'bolders . 
inel. actuarial res, 22,097,592 
Other liabs. ........ 356,133 
Liabs. te sh’holders . 318,398 
512,708 


DOMINION LIFE ASSURANCE 
CO., of Waterloo, Ont., on Dec. 31 
had insurance in force totaling 
$442.5 millions, a gain of $37.9 mil- 
lions. Vice-president and managing 
director A. S. Upton at the annual 
meeting commented that 10 years 
ago total assurance in force was 
$188 millions, while five years ago 


stupendous | jt was $272 millions. New insurance 
lin 1950 was $64.6 millions, a gain 


If price controls are introduced, |of $4 millions over 1949. The 


I would like to see them applied | figttes of new insurance paid for, | 


| first of all at the producers’ and 


include increases and revivals. 
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This tower on Birmingham's Telephone House ‘Sai, 
receives television signals beamed from London 
over the 2&C. radio link. 


If it’s electrical... &G.C. can do it 


EEC. is the registered trade mark of Britain's largest electrical manufac- 
turing organization—The General Electric Co. Ltd. of England. 
QE. is British-owned and British-directed, with over a dozen main 
factories in Great Britain. Backed by its famous Research Laboratories, 
EC. is capable of handling in their entirety the largest electrical projects 
in any part of the world. 
If it's electrical, S&C can do it.:: in any part of the. world 
Represented in Canada by 
THE BRITISH GENERAL ELECTRIC CO. (Canadian) LTD. 
1411 Crescent Street + Montreal — 137 Wellington St., W. « Toronte 
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Wide Expansion of Our Business 
Establishes New Records 


BOARD OF DIRECTORS 


HUNTLY R. DRUMMOND 
Honorary President 
ROBERT P. JELLETT 
Chairman of the Board 
ROSS CLARKSON 
President 
JAMES A. ECCLES 
B. C. GARDNER, M.C. 
Vice-Presidents 
LaMonte J. Belnap 
George W. Bourke 
Frederic E. Bronson 
George A. Campbell, K.C. 
Norman J. Dawes 
The Hon. Charles A. Dunning, P.C. 
G. Blair Gordon 
George W. Huggett 
Richard G. Ive¥; K.C. 

W. A. Mather 
The Hon. S. C. Mewburn, K.C, 
H. C. F. Mockridge, K.C, 
Herbert W. Molson 
Gordon F. Perry 


Our large organization and extensive operations 
enable us to give leading value in services to our 
clients. Our long experience and substantial 
resources ensure a high standard of service and 
security. 


EARNINGS 
EXPENSES 
PROFIT . 
TAXES . . 
NET PROFIT — 
DIVIDENDS . 


$4,739,000 
3,676,000 

* 1,063,000 
391,000 
672,000 
410,000 
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CAPITAL, RESERVE -AND SURPLUS 
$8,345,000 
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$1,052,000,000 
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COAST TO COAST 


ce 
|back of retail prices should be . , iaaer tie 
| insisted upon over and above a E 3.038.982 
retail price freeze, the admin- nen 
istrative problem, not to mention 
the cost of the subsidies, would | Expenses 
be magnified tremendously. 
On Retail Prices 

I .do not mean by this that 
under these conditions there | Sprjus 
should be no control whatever tn: earned 
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Calgary 
Edmonton 


Vancouver 
: , Edmonton, Regina, Victoria 
gc, Portage La Prairie, 
Toronto, 


Montreal 


93,610,786 
420.578 


2.286.239 
3.218.216 
99,535.419 
2.15% 





$441 Millions in New Assurance 
Highest For Canadian Companies 


, Growing Group Business a Feature in 1950 


New Business at Rate of $1.7 Millions a Working Day— 
Higher Assurance Volume Helps Counter Inflation Trend 


sized this week by George W. 


Assurance Co. of Canada, in his 


Bourke, president of Sun Life 
address to policyholders and 


shareholders at the company’s 80th annual meeting. In 1950, Sun 


Life issued $441 millions of new 
of new life assurance sold by 


life assurance—the largest volume 
any Canadian company and an 


increase of $69 millions, or 18.4%, over 1949. 


Contributing to success in increasing sales is the provision of a 
wide range of life assurance contracts containing liberal benefits, 
a well-trained agency force, and the purchasing-power of the public, 


Mr. Bourke noted. 


oe However, although purchasing-power has been at a very high 
level during 1950, the higher cost of living and the greater individual 


need for more life assurance in a 


period of rising prices accentuated 


a tendency of recent years towards purchase of policies where the 
assurance rather than the savings element predominates. While 
higher individual assurance is important in an inflationary period, 
it is equally important to encourage savings through life assurance, 


he pointed out. 


The volume of new business sold by Sun Life last year amounted 


to $1.7 millions for each working 


day. Most of the increase over the 


previous year took place in Canada and the United States, although 
there was also a small increase in new business in other countries 


(measured in terms of the local 


currencies in which the company 


writes business). Average amount per policy issued in 1950 was 


$4,460 compared with $2,680 ten 


years ago. 


Group life assurance was a feature in the year’s’ new business. 
The Group Department sold $98 millions in new assurances compared 
with its previous record of $62 millions set in 1949, reflecting current 
industrial activity as well as the appreciation by employers and 
employees of this important form of social benefit. New annuity 
contracts, for both individual annuities and group pensions, provide 
payments of $2,770,000 per annum, equivalent to $36.5 millions of 


new life assurance. 


With these increases, total life assurance in force at the end of 
the year totaled more than $4.4 billions, an increase of $275 millions 
or 6.6% over the. 1949 figure. Group assurance accounted for nearly 
$1.1 billions of the total, Annuities on individual.and group pension 
policies in force are the equivalent in value of nearly $1.2 billions 
of life assurance, bringing the total business in force in the life and 
annuity branches combined to the equivalent of more than $5.6 


billions. 


This total was distributed over many parts of the world, for 
despite many obstacles to international operations under current 
conditions, the company continues to offer a world-wide service for 
policyholders. In addition to the company’s branch offices in Canada, 


the United States and the British 
in South Africa, India, the Far 


Isles, there are 20 principal offices 
East, Cuba, the West Indies and 


South America. Canada accounts for 41% ($2.3 billions) of the total; 
the U. S. 38% ($2.1 billions); Great Britain 12% ($680 millions); 
and the rest of the world 9% ($519 millions). 


Payments to policyholders and 


beneficiaries in 1950 amounted to 


more than $121 millions, bringing the total since the company’s 


formation to $2,362 millions. This 
assets, exceeds the premiums paid 
Payments now are running at the 
per working day. 


total, together with the company’s 
by policyholders by $513 millions. 
rate of about half a million dollars 


Assets held for the protection of policyholders increased $69.8 
millions during the year, the total at the year end amounting to 
nearly $1.6 billions. These assets are shown at book values and 
although the current market value exceeds book value, no credit is 
taken for the excess amount. Bonds of all classes—government, 
municipal, public utility and industrial—accounted for 73% of the 
assets and were $36 millions higher in total than at the previous 
year end. However, holdings of government bonds were reduced by 
$22 millions, Mortgage loans totaled $188 millions or 12% of the 
assets. Preferred and common stocks accounted for 2% and 5%, 


respectively, of the total, Gross 
pany’s assets last year was 3.61% 
3.30% in 1948. 


interest rate earned on the com- 
compared with 3.48% in 1949 and 


President Bourke pointed out the importance of premiums, which 


represent policyholders’ savings, 


in the whole economy of the 


country. They flow, in the form of investments, into Government 
and municipal channels; into public utility, industrial and other 
business enterprises, and into farms, homes, hospitals and schools. 
They are invested for the financial security of policyholders, 


In this way, the business of 


life assurance makes a real con- 


tribution to the solution of today’s problems, the president noted. 
“We can, as policyholders, increase our assurance premiums, add to 
our savings, and increase the protection we are now providing for 


our dependents, and*for our ret 


irement. Collectively, the savings 


of all policyholders benefit the nation as a whole through invest- 
ments for essential purposes. Life assurance thus functions doubly 


in the fight against inflation.” 


Following is the text of the president’s address: 


To-day on behalf of the Directors 
I present to our policyholders and 
shareholders the 80th Annual Re- 
port of the Sun Life Assurance Com- 
pany of Canada. The results for 
1950 again. demonstrate our con- 
tinuous growth in strength and in 
service to the public. 

We have to record with sincere 
regret the death during the year of 
two of our Directors, Mr. John A. 
Tory died on February 10th, 1950. 
During his long life he made an 
outstanding contribution to the 
growth and development of the Sun 
Life. As an agent, manager, and 
Director, he served this Company 
for 57 years. It is most gratifying 
that the long a between 


to the Board of Mr. J. S. D. Tory, 
K.C., a distinguished son of a dis- 
i father, to serve for his 
father’s unexpired term. 


Mr. Tory’s death was followed, on 


as 


The new business for the year, 
and the business in force, clearly 
show that the Company continues 
to keep pace with the needs and 
demands of the public we serve. 
The report also shows the strong 
financial position of the Company. 
Figures alone, no matter how im- 
pressive, do not fully tell the story 
of a Iife assurance company. The 
human: element weighs heavily in 
our balance sheet of progress. We 
prefer to look upon our Annual 
Statement not in terms of business 
in force, assets, liabilities and sur- 
plus, but rather as reflecting our 
contribution to the service of hu- 
manity in extending the benefits 
of life assurance and in promoting 
general welfare and economic de- 
velopment. 

Because of the international char- 
acter of our business, the Sun Life 
plays a unique role in the field of 
life assurance. Despite the many 
obstacles to international operations 
under present-day conditions, the 
Company continues to provide a 
world-wide service to policyholders. 
In addition to the Company’s many 
Branch Offices in Canada, the 


He| United States, and the British 


Isles, there are 20 principal offices 
in South Africa, India, the Far 
East, Cuba, the West Indies, and 
South America. 


New Business 


* 


in the sale of the unconditional pol- 
icy and, to-day, this tradition is 
exténded to provide all buyers with 
made-to-measure policies. We offer 
a large number of plans to meet 
every assurance need. During 1950 
we introduced several new policies 
to meet the ever-changing require- 
ments of the insuring public. These 
new policies have been well re- 
ceived. 


It has long been recognized that 
life assurance can be properly sold 
only by an efficient sales organiza- 
tion. The life assurance agent is, 
by necessity and training, a quali- 
fied technical expert. Most men 
and women will readily admit the 
need for life assurance, yet few 
seek life assurance of their own 
volition. The salesman is an essen- 
tial factor in the expansion of our 
business, Experiments have been 
tried in the over-the-counter sale 
of life assurance at many times and 
in many countries. They have failed 
to meet with any substantial suc- 
cess. Our efforts during the year 
have been intensified both in the 
training and recruiting of an effi- 
cient agency force. 


While purchasing-power has been 
at a very high level during 1950, 
the increased cost of commodities 
and the greater individual need for 
more life assurance in a period of 
rising prices have created a ten- 
dency to purchase policies where 
the assurance rather than the sav- 
ings element predominates.- This 
tendency has been evident for sev- 
eral years, but has been accentuated 
during 1950. In a period of -infla- 
tionary trends, it is important that 
individual assurance protection be 
increased. It is, however, equally 
important that savings through life 
assurance be encouraged. The aver- 
age amount per policy issued in 
1950 was $4,460 as compared to 
$2,680 ten years ago. 


In 1950 we isstied new life assur- 
ance of $441,098,696, as compared to 
$372,509,847 in 1949,'an increase of 
over $68,000,000, or 18.4%. This vol- 
ume of new business is greater than 
that of any recent year and amounts 
to the substantial total of $1,700,000 
for each working day. The major 
increase in new business took place 
in Canada and the United States. In 
other countries there was a small 
increase measured in terms of the 
local currencies in which our busi- 
ness is ‘written. 


Our Group Department showed a 
large increase in new assurances 
from $62,493,901 in 1949 to. $98,245,510 
in 1950. This growth reflects pres- 
ent-day industrial activity as well 
as the appreciation by ‘ employers 
and employees of this important 
form of social benefit. Our long 
and extensive experience with 
Group assurance enables us to offer 
the best type of service. 


New annuity contracts, for both 
individual annuities and Group pen- 
sions, provide payments of $2,770,054 
per annum. This annuity business 
is equivalent to $36,565,000 of new 
life assurance. 


Assurance in Force 


Life assurance in force now totals 
$4,461,915,659. This amount is $275,- 
000,000, or 6.6%, in excess of that in 
force at December 3lst, 1949. Of this 
total, group assurance amounts to 
$1,085,004,800, representing an in- 


GEORGE W. BOURKE, 
F.LA., F.S.A, 
President, who reviewed the year’s 
work at the 80th Annual Meeting. 


crease of $132,000,000, or 13.8% over 
that in force at the end of the 
previous year. 


Annuities on individuals and 
Group pension policies provide for 
payments either immediately or at 
fixed dates in the future amounting 
to $89,821,319 per annum. Under 
these contracts provision is being 
made for old age retirement by 
more than 100,000 persons. The total 
of the annuities in force is the 
equivalent in value of $1,185,641,411 
of life assurance. 


The total business in force in the 
Life and Annuity Branches com- 
bined is equivalent to $5,647,557,070 
of life assurance. 


Only by careful underwriting of 
risks, both by the agent and at Head 
Office, can satisfactory business be 
placed on the Company’s books. 
Precautions are taken to avoid over- 
selling, and to select the most suit- 
able form of assurance to meet the 
policyholder’s need. The continued 
growth of the Company’s business 
is an indication of the high regard 
in which our policyholders hold 
their assurance with the Company. 


The international character of our 
business is well illustrated by the 
amount of assurance and annuities 
in force in various countries. In 
Canada, the amount is $2,296,560,585, 
or 41% of the total; in the United 
States $2,149,582,251, or 38% of the 
total; in Great Britain $682,181,471, 
or 12% of the total; and elsewhere 
throughout the world $519,232,763, 
or 9%. 


Payments toe Policyholders 


During 1950 we paid to policy- 
holders and beneficiaries $121,476,- 
The amount paid in death 
claims, matured endowments, annu- 
ities, etc., since the Company was 
organized now amounts to $2,361,- 
860,114, and, together with the Com- 
pany’s assets, exceeds the premiums 


paid by policyholders by $513,432,-| tan 
653. 


The prompt and efficient payment 
of death claims and all other policy 
benefits has our constant attention. 
For each working day we pay out 
approximately half a million dol- 
lars. The receipt of these payments 
in the majority of cases represents 
the fulfilment of plans made to 
provide income when death or old 
age has caused other regular income 
to cease. That these payments come 
at a time when the need is greatest 
is the measure of the service being 
rendered by this Company. 


It is in the best interests of our 
policyholders and beneficiaries that 
death claims and matured endow- 
ments be paid on an income basis 
rather than in one sum. Our poli- 
cies contain many optional forms 
of settlement in order that the pro- 
ceeds may be used to the best ad- 
vantage. From proceeds of policies 
left with the Company in previous 
years, $26,000,000 was paid out in 


$ 4,461,915,659 
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1950. New amounts deposited in 
1950 totalled $33,400,000, and the 
total amount of these policy pro- 


ceeds now on deposit is $160,501,423. 


326,973—an, 

$69,811,190. In the balance sheet the 
assets are shown at book values. The 
current market value exceéds our 
book value, but no credit is taken 
for the excess amount. 


Our assets are widely diversified, 
both by nature of the investment 
and by geographical location. Dur-’ 
ing the 


gov 
ity and industrial—increased by $36 
millions, and represent 73% of our 
Our holding of government 
bonfs—an important investment 
channel during the war years— 
decreased by $22 millions, and there 
was an increase of $58 millions in 
other classes. The demand for mort- 
gage loans, particularly to assist in 
home building, reached an all-time 
high level, and our mortgage loans 
at the end of the year showed an 
increase of $31 millions. Mortgage 
loans now amount to $188 millions, 
and represent 12% of our total 
assets. There was little change dur- 
ing the year in our excellent hold- 
ing of preferred and common stocks, 
which amount to 2% and 5% .re- 
spectively of our total assets. 


| The investment powers of assur- 

ance companies were widened dur- 
ing the year by changes made in 
the insurance law of ‘Canada. The 
additional channels of investment 
made available provide for further 
diversification and will permit as- 
surance companies to make many 
sound investments from which they 
were previously debarred. 


Liabilities 


Reserves on assurances and arinu- 
ities amounting to $1,257,945,244 
constitute the major item of the 
liabilities, These reserves are the 
amounts now required, together 
with fut@re premiums, to ensure 
that every payment will be met at 
maturity. In setting up these re- 
serves to provide for payment in 
future years, we take into account 
the interest rate likely to be earned, 
the mortality to be experienced, 
and the expenses to be incurred. 
Only by the maintenance of the 
required reserves can payments on 
assurance policies and annuity con- 
tracts be guaranteed. Our reserves 
on assurance policies take into ac- 
count the improvement which has 
taken place in the rate of mortality. 
Likewise, it has been necessary, 
due to greater longevity, to provide 
higher reserves on annuities. As 
interest rates during the last two 
decades have been lower than those 
previously earned, it has been 
necessary to provide additional re- 
serves to offset such decreased in- 
terest earnings. 


The gross interest rate earned on 
the, Company’s assets during 1950 
was 3.61% as compared to 3.48% in 
1949 and 3.30% in 1948. The diver- 
sification in our assets to which I 
have referred, including the sub- 
tial increase in the volume of 
mortgage loans, has been a major 
factor in the increase of our inter- 
est rate. Our common stocks have 
yielded an excellent return in the 
form of dividends. The increase in 
our rate is most satisfactory since 
the rate of interest has an important 
bearing on the cost of life assurance 
to the policyholder. It is, however, 
as yet impossible to draw any reli- 
able conclusion as to the course of 
future interest earnings. 


Surplus Earnings 


Surplus earnings from assurance 
operations during the year amount- 
ed to $29,688,965.27, which is ap- 
proximately $1,300,000 in excess of 
the surplus earnings in 1949. Mor- 
tality experience was again favour- 
able, though the savings from mor- 
tality were less than in the previous 
year. The increase in our interest 
rate was the important factor con- 
tributing to the increase in surplus 
earnings. Expenses were generally 
higher, despite the fact that every 
effort was made to curtail costs 
without reducing our customary 
service to policyholders. 


In 1950 we increased our scale of 
dividends to policyholders. These 
dividends, which result in reducing 
the cost of assurance to the policy- 
holder, amounted to $16,932,601.74, 
an increase for the year of about 
$1,000,000. The increased surplus 
earnings from assurance operations 
have, for the most part, been paid 
out in dividends, 


Non-recurring surplus earnings 
of $8,301,501.19 were realized from 
the sale and redemption of securi- 
ties. After making various alloca- 
tions to special reserve funds, and 
crediting the shareholders’ account 
with its proportion of the total 
earnings distributed, the balance 
was added to surplus. The technical 


approximately $1,500,000 additional 
being paid to policyholders in 1951. 
Staff , 

This report would be incomplete 
without ‘reference to the loyal, de- 
voted and efficient service of the 
men and women who work for this 
Company. A year of intense busi- 
ness activity, involving a substan- 
tial increase in new business, has 


members of our world-wide organi- 
zation for their continued loyalty 
and co-operation. A company is 
only as good as its staff, and I can 
say that the assurance needs of the 
public we serve are in understand- 
ing and friendly hands. As we move 
forward in 1951, with its many un- 
certainties, our organization will 
meet any changing conditions cap- 
ably and effectively. 


Outlook Reviewed 


No review of the Company’s posi- 
tion would be complete without 
some reference to the problems 


which lie ahead. Great industrial] 


activity and full employment are 
present all around us. This will 
undoubtedly) continue during 1951 
when it should be our task to 
achieve maximum economic effi- 
ciency. 


Life assurance is unique in that 
it provides the only means for the 
ediate creation of an estate for 
the protection of one’s dependents. 
It is also the surest form of savings 
to provide for retirement and the 
requirements of old age. Life assur- 
ance, obviously, has a most impor- 
tant and vital role to play in the 
life of every one of us; the need is 
great at all times, and is greater 
than ever in these uncertain times. 
The function of the life’ assurance 
company is|to furnish its products 
and its service on the soundest pos- 
sible basis and at the lowest possible 
cost, These responsibilities have 
been recognized and, for genera- 
tions, life assurance has met its 
obligations in spite of wars, epi- 
demics, inflation and deflation. In 
these days of political unrest and 
economic uncertainty, the assurance 
companies will not relax their 
efforts to. place within the means 
of all men and women the oppor- 
tunity to build a sound financial 
future for themselves and their 
families. 


Life assurance is also of great 
economic importance to the com- 
munity and the nation. Premiums 
paid by policyholders represent 
their savings—sometimes all their 
savi d as such, in sum total, 
are a vital contribution to the wel- 
fare and development of the coun- 
try in which they live. In the form 
of investments, these savings flow 
into government and municipal 
channels; into public utility, indus- 
trial and other business enterprises, 
and into farms and homes, hospitals 
and schools. The savings of our 
own Sun Life policyholders are 
invested for their financial security 
and for the national well-being. 
To-day, 33 cents of every dollar of 
Sun Life assets are invested in gov- 
ernment bonds; 44 cents in bonds 
and stocks of industrial, public 
utility and other business enter- 
prises; 15 cents in home building, 
farm development, and in the se- 
curities of cities and towns. Loans 
to our policyholders, cash, and mis- 
cellaneous items represent the bal- 
ance of our assets. Each of our 
policyholders, in voluntary co-oper- 
ation with all others and by his 
own eff thus benefits both him- 
self and hig community. 


Following the end of World War 
II, the rebmilding process worked 
to generate|a powerful inflationary 
effect. The) problem has now been 


sist aggression. Many 
implications arise from this decision 


reserves, to which I have already |- 


referred as constituting the, major 
item of the liabilities, are calculatell 
in accordance with Government 
requirements on the assumption 
that certain assumed rates of mor- 
tality and interest will prevail in 
the future. In actual experience, 
however, fluctuations from_ these 
standards are bound to occur. There- 


substantial sum in the form of extra 
reserves—or surplus funds—to pro- 
vide for possible adverse fluctu- 
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Directors’ Report Shows 


Increase in Contracts 


In presenting the company’s eightiett’ annual’ report, direetors 
Assurance 


of the Sun Life 


Co. made the following statements: 


New life assuranée policies ‘paid for during the year numbered 


77,097. for an 
reinsured. 


amount of $41,098,696, of which $1,966,424 was. 


New annuity contracts-paid for numbered 2,396, and provide for 
immediate annual payments of $169,286, and deferred annual pay- 
ments, to commence at fixed retirement ages, of $2,600,768. 


Life assurance in force at December 3ist amounted to $4461. 


915,659, represented by 1,107,661 


individual policies and 549,089: 


certificates of assurance on the lives of semployees’ of: firms.‘and: 
corporations under the group plan; of this amount $38,545,706 was 


reinsured. 


Individual annuity contracts in force numbered 43,915,- and in 
addition retirement benefits-for 78,540 employees are provided for 


under group annuity contracts. Current annual payments under 


these contracts amount.to $10,118,193, and. deferred: annual./paye. 
ments to $79,703,126; of the deferred annual payments $35,002 was 


reinsured. 


Premiums received from poli 
457.16. Policy proceeds and other 


cyholders amounted to $156,037,- 
amounts left at interest amounted 


to $33,467,498.11. Interest, dividends and rents amounted to $54,- 
003,450.37. Net profits from the sale and redemption of securities 
after adjustment of asset values amounted to $8,301/591.19. The 
total income for the year was $251,809,996.83. 


Payments to policyholders and beneficiaries during the year 


amounted to $121,476,556.04. The 
now amount to $2,361,860,114.44. 


total payments since organization | 


Surplus earnings for the year from normal insurance ‘operations 
amounted to $29,688,965.27. After making provision for policyhold- 
ers’ and shareholders’ dividends, the balance 6f' these earnings 
together with the net profits from the sale and redemption of 
securities after adjustment of asset values has been added to reserves 


and to surplus. The surplus now 


amounts to $88,352;376.97 and the 


contingency reserve to $15,000,000.00, the combined surplus and 
contingency reserve over all liabilities and capital stock account 


being $103,352,376.97. 


The assets now stand at $1,507,326,972.94. 
The rate of interest earned on the assets was 3.61 per cent. 


The mortality among policyholders has continued at the satis- 
factory rate reported in recent years. 


Policy liabilities have been valued by the full net level premium 


method. 


A new scale of dividends has been adopted effective on April 1, 


1951, increasing the total dividends 
ticipating policies oyer the amount 


effect in 1950. 


ayable to holders of pare 
yable under the scale in 


The Directors record their appreciation of the efficient service 
of officers, branch managers, field representatives and head office 


and branch office staffs. 


Directors record ‘with deep regret the death of two of their 
colleagues, Mr. John A. Tory and Mr. W. M. Birks. 


Mr. Tory died on February 10, 1950, after more than fifty-seven 
years of service, for the last eleven of which he was a member of 
the Board. The broad experience and thorough knowledge of 
Company problems acquired during such a long period in the life 
insurance business enabled him to make a most valuable con- 
tribution to the direction of the Company’s affairs. 


Mr. W. M. Birks, who died 
Director for nearly forty years 


the Board at the time of his passing. 


most outstanding citizens and his 
and his warm humanity will be 


This problem of inflation is now 
on our doorstep in accentuated 
form. We do not want any more 
inflation: its evils are apparent, and 
it is so insidious that the welfare 
of each of us is at stake. There is 
now an urgent need for a larger 
proportion of our resources, both of 
labour and material, to be directed 
to defence purposes. As a result, 
civilian goods will be curtailed, 
manpower will become increasingly 
scarce, and our economy will be 
dominated by ihflationary pres- 
sures, 


Must we submit to inflation? The 
answer is “No.” It is only another 
problem to solve. Each one of. us 
has it within his or her power ‘to 
make a substantial contribution in 
a collective effort to solve this 
problem. 

1. We should purchase only what 
we need; 

2. We should direct our maximum 
effort to increased productivity by 
greater efficiency and output; 

3. Military. and other. necessary 
expenditures should be financed, as 


on July 4, 1950,.had served as a 
and was the seniof member of 

He. one.of Montreal's 
devoted interest, his wise counsel 
greatly migsed by his associates. 


far as possible, on the “pay-as-you- 
go” principle, We should urge that 
any. resulting increase in taxation 
be upor an equitable basis and 
should. encourage savings; 

4. We should lend our support to 
the reduction of government expen- 
ditures at all levels and especially 
in the duplication of civilian serv- 
ices. Military preparedness must 
come dirst, but we should caution 
against wasteful expenditure; 

5. We should do everything we 
can to increase our own personal 
savings. 

All these things may not be read- 
ily acceptable to everyone, but to 
win any battle sacrifices are essen- 
tial. No individual or class of indi- 
viduals is expected to make. special 
sacrifices; we are.all in the battle 
together, and our joint effort is 
necessary for victory. We mist not 
place comfort above survival 


The ‘business..of life. assurance 
makes a real contribution to the 
solution of these problems. We can, 
as policyholders, increas@.our aSsur- 
ance premiums, add to our savings, 
and increase the protection we are 
providing for our dependents, and 
for our retirement. Collectively, 
the. savings of all policyholders 
benefit the nation as a whole 
through investments. for essential 
purposes. Life assurance functions 
doubly in the fight’against infla- 
tion. 

Every policyholder, in building 
his assurance estate, uses the initi- 
ative which stamps him as a re- 
sponsible citizen, proud of his in- 
dependence in a democracy where 


‘}freedom is his birthright. The pur- 


“chase of life assurance is an expres- 


_psion of the right of the individual 


to-plan according to his own re- 
sources and. his own needs. Life 
assurance companies are simply 
trustees for these policyholders and 
are established on the democratic 
principles of free enterprise and in- 
dividual liberty. The extent and 
efficiency of the services provided 
are indicative of the highly com- 
petitive nature of their operations. 
The business of life assurance re- 
flects the voluntary co-operation of 
the millions of men and women 
whose confidence and faith it en- 
joys. In return, the companies have 
established traditions of service and 
integrity which are outstanding in 
the annals of human endeavour, 

Many of us have lived, fought, 
and suffered during two world 
wars. As we start the second half 
of the twentieth century, we are 
face to face with the forces of op- 
pression. Communism is the anti- 
thesis of our ideas and ideals, our 
labours and our aspirations. The 
evil and power of its forces can be 
overcome by combining the united 
strength of all liberty-loving peo- 
ples with our deep faith in the 
inherent value of the individual We 
must combine our forces for the 
defence of that liberty we so 
proudly proclaim. 

To-day we live—the past is only 
a pattern to give us experience. 


To-day we stand on the threshold 
of the future—es has every man on 


every day since time 


Total since 1871 $2,361,860,114 


To-morrow is rich with oppor- 
tunity. We can, and we will, find 
the. way as free men, 
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ASSURANCE COMPANY 
announces the formation of the 


ESTATE PLANNING DEPARTMENT 


with offices at the Company’s Head Office 
under the supervision of 


sarc 2. mum, BA; cL f 
Masopes 


MR. MUIR 
has for many years been engaged in the Life Insurance 
business and has broad experience in the field of 
Estate Planning. 

MR. SIMMONS 
for tlie past eight years Chief Assessor, Dominion 
Succession Duty office, Toronto, has an outstanding 
‘ kmowledge and experience in taxation problems relating 
to estates. 


- Through its Representatives across Canada, the Company 
offere—without obligation—the facilities and co-operation 
of this Department to anyone secking advice in the 
advantageous planning of their estate. 


NORTH AMERICAN LIFE 


CANADIAN GOVERNMENT, MUNICIPAL 
“AND CORPORATION SECURITIES 


EASTERN SECURITIES COMPANY 
LIMITED 


63 Prince Wi.11AM Street, SAInT JoHN, N. B. 
Fredericton - - Summerside 


nl 


‘drive 
EM. 3-5733 | 


Greenshields & Co Inc 


Aneesemant Derlers 


Howe Outlines 


1951-52 Economic Plan 


Commons Speech Reviews Our Position, Charts F uture Course 


What measures are — 
taken to clear the way for, civilian production. 
uction,| The steel controls are not solely 


speed up defense prod 
; : and primarily to assure steel 
What will be the impact of de- in daieinent of 


fense purchasing on the Cana- 
dian economy? Here is a digest 


of the important statement made require a particularly large pro- 
in the House of Commons by | portion of available steel supplies. 
Trade Minister Howe: The impact comes rather from the 
defense-supporting projects, such 

By Rt. Hon. C.D. HOWE fas the building of railway cars, 
Since Parliament met last|locomotives and ore carriers to 
autumn, world events have moved|move essential] materials and 
swiftly. Canada, with the rest of|supplies. While technically not 
the free world, has had to revise defense orders, these are no- less 
its schedule of preparedness. The/ essential at the present time than 


challenge of aggressive co - 
ism leaves no choice but to 
ahead at once, and quickly, with 
defense preparations planned on 
a scale never before contemplated 
except in time of all-out war. 

During 1950, contracts for mili- 
tary equipment, supplies and 
construction projects were placed 
on behalf of National Defense to 
a value of $629 millions, This is 
in addition to approximately $31 
millions spent on married service 
quarters and related projects by 
Central Mortgage and Housing 
Corporation. In the first quarter, 
contracts for defense materials 
placed totaled $56 millions; in the 
second quarter, $88 millions; in 
the third quarter $132 millions 
and in the fourth quarter $318 
millions. The rate of awarding 
contracts will be higher again 
in the first quarter of the present 
year. 

This increased volume of pur- 


the production of guns. 

The government has restricted 
the export of essential] materials 
in order to conserve domestic 
supplies. It also requires permits 
for a wide variety of strategic 
materials and commodities, the 
export of which might be risky 
from a security point of view, In 
this we are co-operating with the 
United States by including all 
items which are under export 
control fzom that country to all 
destinations except Canada. Ex- 
port controls have never been 
applied against Canada, and I do 
not think that there will ever be 
any reason why they should. 

Stockpiling 

On stockpiling, and advance 
production of defense materials, 
orders placed for important key 
materials include substantial sup- 
plies of explosives, to ensure that 
shell and munitions programs will 


chasing has placed a heavy and|not be delayed after our arsenals 
growing burden on the staff of| are in production of U. S. type of 
Canadian Commercial Corp. To} ammunition. 3 : 
lighten this burden, all defense Materials for uniforms are being 
construction projects have been| acquired. We have continued a 
turned over to a new crown|modest but adequate program 
company, under the same minis-| covering the acquisition of strate- 
ter, named Defense Construction | gic materials not readily available 
Ltd. in Canada. In the case of synthetic 
For further expansion of our|rubber, the government-owned 
defense procurement organization | Polymer Corp, has embarked on 
there will be a new department,| an important expansion program 
Defense Production, the duties of|1n | will involve a 
which will parallel those of the| capital outlay of some $7 millions, 
former Department of Munitions|and should enable the company 


and Supply. 
Expansion of Industry 

To date, it has been possible to 
place defense contracts without 
any material expansion of indus- 
trial facili Growing require- 
ments: will make it necessary to 
expand Canada’s present indus- 
trial capacity. It is hoped this 
expansion can be financed 
privately. A plan for accelerated 
depreciation is being worked out, 
to apply to that type of expansion 
required for war that will have 
a greatly diminished peacetime 
value. In addition, and as a last 
resort, it may be necessary to 
provide capital assistance for a 
few types of expansion. Where 


to raise its current output of 
between 55,000 and 60,000 tons of 
synthetic rubber annually to 
between 70,000 and 75,000 tons, an 
increase of about 25%. Eldorado 
Mining & Refining Ltd. is also 
expanding its facilities for the 
production of uranium in the gold 
fields area in Northern Saskatche- 


an. 

Under the direction of the 
National Research Council a new 
and larger atomic pile is being 
constructed to produce commer- 
cial quantities of plutonium, 

Canadian defense production is 
being worked out in close co- 
operation with all North Atlantic 
treaty countries, and particularly 


with the United States. The de- 


capital assistance igs used, the cisions of the 


facilities so created will remain standardize on 


the property of His Majesty. equipment has thrown added 
Certain expansion of sources of| importance on our co-operation 
basic materials is already under with that country. The United 
way. Our steel industry has in/States, the United Kingdom, 
progress a vast expansion Pro-| France and Canada have been 
gram involving new investment of| constituted a committee of the 
close to $100 millions, Canadian| North Atlantic treaty organiza- 
production of copper, zinc, lead,| tion to decide the standard types 
nickel, and tungsten is _©X-| of wéapons that will be recognized 
panded as rapidly as possible,| a5 such by all NATO countries. 
and an aggressive search is being By mutual arrangement, we are 
made for cobalt, antimony,| py 


molybdenum and chrome. 

these metals are now in short/States, and that country is recip- 
supply. Although Canada is the|rocating by placing substantial 
world’s largest producer of alum-/ war contracts in Canada. We are 
inum, a vast expansion of this) informed that the U. S. authorities 


production is laboring, and by|year 1951. 


furnishing greater quantities of| Important arrangements have 
these strategic basic materials,| been made with the United States 
Canada can make an outstanding] jn the field of allocation of scarce 
contribution to North ‘Atlantic| materials, and particularly steel. 
defense. : . Each country is extending to the 
__ To give an idea of the present/other a similar priority to that 
impact of defense purchasing upon| extended for its own defense 
civilian production, contracts al-| orders, 
ready placed under some broad! (Co-operation for defense pro- 
headings, are as follows: = =—| duction in the North Atlantic 
Millions | treaty organization is developing 
Aircraft .........+.++--++ $267 | slowly but steadily. The basic 
Armament, . ammunition, principle of NATO production 
military vehicles .......+ 116.|calis for the most efficient pro- 
Shipbuilding eeceseessces 74 ducers to contribute as fully as 
General Stores vereeeeeee 41 possible to the requirements of 
Electronics, _communica- member governments. Member 
tion equipment steeeecewe 37 | governments are also required, 
Textiles and clothing .... 24 | before entering into any large- 
Industrial equipment, scale production, to confer with 
scientific, medical and test- the military authorities of NATO, 
ing apparatus and misc, .. to the end that its products shall 
Defense construction .... be acceptable, from a military 
viewpoint. Canada’s decision to 
standardize on American - type 
military equipment has made it 
possible for Canada to make 


35 


To avoid misunderstanding, it 
should be noted that defense con- 
tracts awarded are not equivalent 
as to timing as to defense spend- 
ing. Some contracts are speedily 
fulfilled; others take a year or 
more to be completed. 

Air Force and Navy 

Contracts for aircraft comprised 
42% of the total of defense con- 
tracts awarded last year. 

Canadian Government contracts 
let for naval shipbuilding include 
seven escort vessels, 1@ mine- 
sweepers, five trawlers which will 
be uséd as gate vessels, and an 
icebreaker. ‘ 

In the electronics field, Canada 
is producing a great quantity of 
radar equipment. A Canadian-de- 
veloped portable radio set has 
proven so satisfactory that large- 
scale luction is being under- 
taken for both our own forces and 
our allies. 

Canadian 


At least 


$9/ 


of the net cash 
income of 
RESOURCES OF 
CANADA 
INVESTMENT 
FUND LTO. 
is paid out 
in dividends 


point of defense production and)available to Europe British-type|both in Canada and abroad, 


equipment which we have been|much less severe in 1941 than it 


using up to the present, 
For Canada, preparedness is a 
many-sided problem, 


Canada during 1950 was about 
$17,700 millions, about 8% over 
1949, About half the increase was 
due to volume of output, and the 
other half to higher prices. There 
is reason to expect that the gross 
national product will rise to ap- 
proximately $20 billions in 1951. 

In the past 12 months, defense 
expenditures accounted for about 


We are. watching 
interest the e 


is now. 
with intense 


5% of our gross national product. | th 


This proportion will rise to 8% 
or 9% during the coming year 
and will probably be taking an 
even greater part of current out- 
put by the end of the year. 
However, the impact of defense 
spending has, in large measure, 
been anticipated. For example, 
world markets for commodities 
such as rubber, tin, wool and 
cotton probably reflect anticipated 
demand, as well as _ present 
demand, 
Price Controls 

One of the secrets of the success 
of the 1941 over-all price ceiling 
was that we put it into effect 
overnight and without warning. 
It caught nearly everyone by 
surprise. This time many people 
expect the , reimposition the 
same kind ‘of controls and are 
governing themselves accordingly. 

The upward pressure on prices, 


United States solve our economic 
problems for us. That has never 
been our attitude, and, as long 
as this government is in power, 
that will not be our attitude. We 
must continue to pursue funda- 
mental anti-inflationary policies 
as vigorously as ever, All I say 
is that if the United States suc- 
ceeds in its efforts to stabilize 
prices, one of the most powerful 
external pressures toward rising 
prices in Canada will be relieved. 
At the present time, fiscal and 


monetary measures can be more]. 


effective than price control in 
keeping externa] inflationary 
pressures under control. With 


such measures in effect, there will 
be less need for direct controls 
of prices and wages, and if we do 
have to have more extensive con- 
trols, such controls should have 
a better chance of success. 


ALL EUROPE © 


CORONA DE LUXE 
PETIT CORONA 
LILIES, QUEERS 
OR PANETELA. 


,..in just a few hours! 


Fly 


FESTIVAL 


OF BRITAIN 


Plan now to take in the exciting 
celebrations of Festival Year 


Yes ::: Europe is less than a day away by TCA! — Wherever 
in Europe you're going, the fast, comfortable, convenient way to 
travel is by TCA’s Trans-Atlantic service: 


in Britain — May 3rd to Sept. 


30th. Spend more time there 
— fly TCA, Book now. 
low Fare Seasons 


~ ‘Plan to fly to Europe during 
“Low Fare” months — and 


savel, 


CANADA TO EUROPE...» 
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© Most frequent service from Canada 

e Great 40-passenger “North Star” Skyliners 
e “Million Mile” Pilots 

© Club-like atmosphere—Superb TCA Service 
© Special “Low Fare Season” Savings 


Daily flights to London, Shannon or Glasgow. Pre-booked connec- 
tions to the key centres of Europe, Africa and the Near- East. 
Stopovers enroute at no extra charge. 


SEB YOUR TRAVEL AGENT—he will help you plan—give full information on fares, 
routes, hotels, reservations, tours. Or write for TCA’s 12-page folder on 
“Europe” to Dept. C, Trans-Canada Air Lines, Montreal. 
TCA OFFICE IN TORONTO 
PHONE PRINCESS 4611 


IMTERNATIONAL + TRANS-ATLANTIC 
TRANSCONTINENTAL 
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It’s smart to check 
your equipment. costs! 


You can pay more — much more — yet 
get less value — LESS EFFICIENCY !! 


PLUS CALCULATORS AND RAPID ADDERS 
ARE, UNQUESTIONABLY, YOUR ANSWER ! 


Without obligation to you—a demonstration will be gladly given. 
Won't you phone us? 


... Your Best Buy is H5RPELEE , 
PLUS BUSINESS MACHINES 


(Eastern Canada) 
1174 Bay St. Tel.: RAndolph 2606 TORONTO 5, Ont. 


Plus Computing Machines Inc., 37 Murray St., New York 7, N.Y. 


OOD CARE will 

often lengthen the 

usable life of power 

plant equipment and 

boilers. Part of good care lies in regular 

inspection by men trained to recognize eariy 
the conditions that would lead to trouble. 
Inspection is an accompaniment of our insurance. 
The Company’s reputation for inspection effective- 
ness is one of the reasons why we write more 
power plant insurance than the combined total! 
of twenty-five competitors. 

Get insurance protection pivs the benefits of 
inspection. It's a stitch in time that can save 
time, production, money and maybe lives! 
Be fully insured—Ask your broker or agent 


The Boiler Inspection and 
Insurance Co. of Canada 


achievements 





| Expropriation Headaches 


OTTAWA (Staff)— A. critical] Board. Judges Rand, Taschereau, 


new control issue for Parliament, 
and the possibility of a $6.3 mil- 
lion refund for western grain 
dealers, faces the government 
over the celebrated Nolan case. 

The Nolan case involved 40,000 
bushels of Canadian barley owned 
by J. J, Nolan of Chicago. Mr. 
Nolan refused to comply with a 
federal order-in-counci] under 
which the Wheat Board, seized all 
oats*and barley in commercial 
positions in the west at midnight 
March 17, 1947. The go¥ernment 
acted under authority, it  be- 
lieved it could exercise through 
the Transitional Powers Act, But 
three courts have now held that 
no such authority to appropriate 
private property, did in fact exist 
under this Act. 

One issue now raised is: what 


|authority for expropriation of 


private property should the gov- 
ernment seek in its new mobiliza- 
tion machinery? 

As well, since the government’s 
past actions in seizing grain uhder 
the TPA have been declared 
invalid, what’s to be done now 
about the $6.3 million of profits 
from 61 million bushels of grain 


|seized from elevator companies 


and dealers under that act? 
Should all those whose grain 


|was seized, now be reimbursed? 


Or should payment be made 
only to those who protested the 
seizure at the time? 

Or should the case now be 


|taken a Step further to the Privy 


Council in London? 

Until the government was faced 
with the new mobilization emer- 
gency arising out of the Korean 
war, the Nolan case was largely 
a matter concerning those whose 
grain was confiscated. 

Now, however, Parliament and 
the government must decide, 
what, if any, expropriation powers 
are to be included in new control 
legislation, and if such powers 
should parallel those traditionally 
granted under the War Measures 
Act. 

Court Decisions 

Ever since Chief Justice Wil- 
liams of the Manitoba Court of 
King’s Bench, decided in favor 
of Mr. Nolan, it has appeared that 
no matter what the moral grounds 
of its action, there was doubt as 
to the government’s legal justifi- 
cation. (From the first, ‘the ques- 
tion of legality appears to have 
been raised. But federal law offi- 
cers are believed to have given 
an opinion that the TPA was 
ample authority for expropria- 
tion.) : 

These doubts were strengthened 
in March, 1949, when the Mani- 
toba Court of Appeal unanimously 
confirmed the Williams decision. 
Subsequently, in November, 1950, 
the Supreme Court of Canada in 
a 5-2 decision supported~ the 
Manitoba ruling and ordered the 
Wheat Board (as the agent of the 
government) to release Mr. 
Nolan’s grain. Judges Estey and 
Kerwin found for the Wheat 
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less... 


has opened a whole new vista of 
possibilities to the imaginative builder. This double-glazed window unit, 
hermetically sealed and with exceptionally high insulating 
properties, makes for living comfort in all extremes of climate. It provides scope for 
blending interior schemes with garden landscaping. With Thermopane forming 
the modern “picture window” « house is more economical to heat, provides 


a 
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Chas ineminai 


/-mnore useable living room. Write for illustrated foldet TPP. 


* Registered Trade Mark 


* Heed Office: 165 Bleer St. E., Terente 
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Locke and Cartwright found for 
Nolan. They were supported by 
Chief Justice Rinfret. 

The War Measures Act (which 
preceded the TPA) does give 
confiscatory powers. This act, 
section 3, subsection (f), vests in 
the government power over all 
private property by “appropria- 
tion, control, forfeiture and dispo- 
sition of property and of the use 
thereof.” : 

When the Transitiona] Powers 
Act replaced the War Measures 
Act, the government was given 
power by Parliament of “main- 
taining, controlling and regulating 
supplies and_ services, prices, 
transportation, use and occupation 
of property” and “the continuing 
or discontinuing” of measures 
adopted by reason of war. In the 
preamble, the governor-in-council 
was also empowered to relax 
restrictions which had been in 
force under the war Measures Act. 
These powers were apparently 
deemed so wide by the govern- 
ment that the ‘seizure of grain 
was subsequently “authorized” by 
order-in-council (PC1292) passed 
April 3, 1947. 


Why Government Acted 


The government argues that the 
moral grounds for its action were 
of the strongest. 

During the war, the prices of 
barley and oats had been held to 
a ceiling of 64% cents for barley 
and 51% cents for oats. As part 
of decontrol, ‘the government 
raised these ¢eilings to 93 cents 
and 65 cents respectively. Since 
a lot of these grains were held in 
“commercial positions” (that is, 
in the hands of elevator compan- 
ies or dealers, but not in the hands 
of farmers) this sudden action by 
the government would have 
meant a_ substantial windfall 
profit to these dealers. 


In order to recapture this profit, 
the government ordered the 
Wheat Board to seize all grain 
held in commercial positions. The 
grain was at once sold back to 
its former owners at the higher 
prices and the “profit” was paid 
into consolidated revenue funds. 

The net amount of such profit, 
The Financial Post is informed, 
was $6,325,000—about 10 cents on 
each of the 30 million bushels of 
oats, and 17 cents on each of the 
21 million bushels of barley. It 
might be argued that this profit 
should have been paid back to the 
original. growers, But since this 
was not possible, the Government 
turned the money (in trust) back 
to its general or consolidated 
funds. However, in the event of a 
decision now by the Government 
to return this money to elevator 
companies and dealers, some of it 
may well find its way to the 
farmers, wherever there are 
available records. 


Many dealers and elevator com- 
panies complied with the govern- 
ment order without protest. 
Others complied but registered a 
formal protest. Only one man— 
Jeremiah Nolan, U. S. grain 
merchant—refused to allow his 
barley to. be confiscated. 

Mr. Nolan threatened the grain 
firm which was holding his barley 
(Hallet 6 Carey) with a lawsuit 
if they complied with the federal 
edict. After a complicated legal 
argument involving the Wheat 
Board, Hallet &“Carey, the gov- 
ernment, and Mr. Nolan, the real 
issue was finally brought into the 
courts, 

One of the side issues of which 
much has been made, is that the 
Wheat Board at first refused to 
be sued because it was a Crown 
agency and therefore subject to 
legal immunity, (In last week's 
Throne Speech the Government 
indicated it would abolish the re- 
quirement of a fiat in the case of 
petitions of rights.) 

Another controversial issue is 
that whereas the War Measures 
Act provides for adjudication of 
disputed compensation before the 
Exchequer Court, there was no 
such protection given to holders 
of the disputed oats and barley. In 
the latter case ‘the order-in-council 
was passed, and the amount of 
compensation fixed, without any 
recourse to the courts as to 
whether the sum involved was 
fair or just. 

Thus the contention is now 
being raised, that not only was 
the government exceeding its 
authority, with little or no re- 
gard to “individual rights,” but 
that in so doing it failed to follow 
even the pattern laid down under 
the War Measures Act. 

Two judges of the Supreme 
Court of Canada had no doubt 
that the TPA gave the Govern- 
ment ample authority to exprop- 
riate. The Hon. Mr. Justice Ker- 
win says, in part: “I am of the 
opinion that looking only at the 
statute, the powers conferred by 
subsection . . were sufficient 
to authorize what was done. Tak- 
ing the words in their ordinary 
meaning they include the power 
to expropriate barley and pay the 
price fixed eby the governor-in- 
council” .. . the fortuitous profits 
envisaged by the Government 
policy actually emerged in 
Nolan’s case and the means adopt- 
ed to capture them were within 
the powers conferred by the 
statute.” 

Future Problems 

It is now possible that the 
government may be faced with 
similar situations in the future. 

If some form of price ceiling is 


Should they be recaptured by 
the government? 

If so, how, and on what price 
basis? : 

It is argued here that on many 
occasions during the last war, the 
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Another Step Forward... 


By concentrating on the rendering of careful and cour- 
teous service te men and women in all walks of life 
Chartered Trust. Company has grown from a one roém 
office with a staff of three people forty-five years ago to its 
present modern offices in the heart of the financial districts 
of Toronte and Montreal. 


1950 was another step forward in this' course. The in- 
creases which the Company showed in all departments mean 
more than figures in a statement. It means that an increasing 
number of people are using one or more ef the many services 
of the Company. 


1948 
1949 
1950 


Value of Estates 
and Trusts under 
administration 
$36,209,891 
37,500,475 
43,002,032 


Meney deposited 
at interest 


$12,687,075 
14,099,143 
17,036,527 


Shareholders’ equity 


im Company 


$1,956,293 
" 2,021,607 


2,106,877 


A complete copy of our Annual Report will be sent te 
yeu on request, : 


Relph R. Corso 
President. 


Henry E. Langford, 
General Manager. 


CHARTERED TRUST. 


government took steps to recap-|ing the desirability of recapturing 
ture windfall] profits which ac-| such profits for the public treas- 
crued to various groups or in-|ury if such profits cannot, be 
dividuals by reason of the gov-| returned to the rightful parties. 

ernment’s arbitrary interference}; There is some ground for 
with prices. What’s also argued is| believing the government may 
that as a matter of public policy,|still decide to take this case 
there is little ground fer question-| through to the Privy Council. 


A grave and growing shortage of steel 
has been brought about by ever- 
increasing public demand and expanded 
military requirements. This is particu- 
larly true of steel plate. Manufacturers 
of weldments and built-up sections are 
therefore urged to review their produc- 
tion and replace, wherever possible, 
fabricated steel sections with steel cast- 
ings. In addition to the availability of 
steel castings, there are several im- 
portant strength and cost factors that 
give impetus to. this suggestion. 


Dofasco offers you “Double Refined” steel 
castings in a wide variety of analyses. 


DOMINION FOUNDRIES AND STEEL 
LIMITED 


CANADA 


roe ts 
s 


HAMIITONW 


Vv 


COMPANY 
34 KING ST. W., TORONTO 
388 ST. JAMES ST. W., MONTREAL 


Since the action was started well 
before Canadian appeals were 
abolished, it would still be possi- 
ble to do this. 

In any event, Parliament is 
almost certain to hear this case 
debated. And the government is 


in any new legislation to see that 
its powers of confiscation, are 
more clearly spelled out than.they 
were in the TPA—that is, if it is 
decided as a matter of govern- 
ment and parliamentary policy 


| that such powers should be vested 


almost certain to watch carefully! in the Crown, short of all-out war. 
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© The finest most modern 
service available — 
@ Convenient round-trip 
- schedules 
_~ “for businessmen 


@ Quiet and luxurious 
_ Convair Flagships 


Phone Plaza 8881 
er your travel agent 
Ticket Office: 22 King St., West 
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AMERICAN 
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TORONTO to NEW YORK 
1 hr., 45 min. 
lv. 9:00 a.m, 
Ar. 10:45 a.m. 
Lv. 6:30 p.m. 
Ar. 8:15 p.m. 


NEW YORK to TORONTO 


2 hours 
tv. 7:40 a.m, 
Ar. 9:40 a.m. 
Lv. 8:00 p.m. 
Ar. 10:00 p.m. 
Other convenient 
flights available 


AIRLINES"< 


AMERICA’S LEADING AIRLINE 


MEN WHO GET AHEAD 
READ THE WALL STREET 


A recent survey shows that a large 
number of Wall Street Journal sub- 
scfibers have been promoted to posi- 
tions of greater responsibility. 


Some have been made vice presidents 
Some wer made saies managers 


Some were made general managers 
* “Some have become presidents of 
their companies 
We.don’t claim credit for the success 
of our readers, but we do feel that 
the knowledge they absorb from the 
pees of The Wall Street Journal 
elps to fit them for bigger jobs. 


New Ways to Make Money 


You are living in a period of far- 
reaching changes. New inventions, 
new industries, and new ways of do- 
ing business are creating new oppor- 
tunities for men who want to increase 
their incomes. The Wall Street Jour- 
nal tells you about these opportuni- 
ties. You can use this information in 
two ways: (1) To get ahead in your 
job, and (2) To help your company 
grow. 


2 
The Wall Street Journal is more 
than a newspaper. It is a daily guide 
for every substantial citizen, Its 
readers include many of the wealthi- 


JOURNAL...DO YOU? 


est people in this country. Yet The 
Journal can also be of enormous help 
to men in the $7000 to $15,000 in- 
come bracket. 


Because the reports in The Wall 
Street Journal come to you DAILY, 
you get the fastest possible warning 
of any new trend that may affect 
your business and personal income. 
You get the facts in time to take 
whatever steps are needed to protect 
your interests or to seize quickly a 
new profit-making opportunity. You 
are promptly and reliably informed 
on every major new development re- 
lating to: Prices, ‘Taxes, Government 
Controls, Consumer Buying, Labor, 
Inventories, Financing, Production 
Trends, Commodities, Seturities, 
Marketing, and New Legislation. 


A Priceless Experience for $6 


The Wall Street Journal is the 
complete business DAILY. Has 
largest staff of writers on business 
and finance. The only business paper 
served by all four big presg associa- 
tions. It costs $20 a year, but you can 
get a Trial Subscription for 3 months 
for $6. Just tear out this advertise- 
ment and attach check for $6 and 
mail today. Or tell us to bill you 
later. 

CFP 2-17 


Address: The Wall Street Journal, 44 Broad St., New York 4, N.Y. 


nq, Ontario has become the winter-vacation land 


for a vast 
thusiasts, 


in the out-of-doors . . ..the b 
exhilaration of clear, frosty air—these are part | 
of the daily program 


number of America’s outdoor en- 
i ugh the ice... a fish-fry 
lood-stirring 


at many Ontario resorts 


enjoyed by our tourist visitors. Tourist business 


is 


ICE-FISHING 
ENTHUSIASTS 


business for ev 
visitors with the 
\)\ backt John Labatt 


SLereetley 


one. Let’s treat our 
bospitality that brings them 
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Provinces Di 


Of Amendments to.BNA Act} 


OTTAWA (Staff) — The Fed- 
eral Government’s proposals for 
amendments to the British North 
America Act are moving along 
a thorny path. 


This was brought to light re- 
cently when Prime Minister 
St. Laurent tabled in the House 
proposals and correspondence 
with the provinces dealing with 
old age pensions and the pro- 
posed new 3% provincial retail 
turnover tax. 

Up to Jan. 31, Prince Edward 
Island and Newfoundland were 
the enly provinces which had ap- 
proved both of Ottawa’s draft 
amendments. 

Nova Scotia’s Premier Angus 
Macdonald expressed grave fears 
as to the legal complications 
which might result from the in- 
direct tax amendment. 

Almost simultaneously, Justice 
Minister Garson was suggesting 
an amendment to the Ottawa pro- 
posal, It would change Section 
92 of the BNA Act to permit the 
raising of revenue for provincial 
purposes, not only by direct tax- 
ation within the province (as at 
present) but also by: 

“Indirect taxation within the 
province in respect of the sale 
of goods (except goods sold for 
shipment outside the province) 
to a buyer for purposes of con- 
sumption or use and not for 
resale, at a rate not exceeding 
3% of the sale price but not 
so as discriminate between 
sales of goods grown, produced 
or manufactured outside the 
province, and not so as to dis- 
criminate between sellers and 
classes of sellers of the same 
class of goods.” 


In proposing to add the new 
“non-discrimination” clause on 
Jan. 20, Mr. Garson stated that 
“it had become clear that such 
a proposal (for indirect sales tax) 
will be subject to the most power 
ful opposition of the retailing in- 
dustry throughout the country.” 
He noted that this attack would 
“apparently be made partly on 
the plausible grounds that if 
provincial governments are al- 
lowed the right to levy indirect 
sales taxation, they may discrimi- 
nate between different classes or 
types of retailers based on their 
residence, or their ownership, or 
their marketing methods, or what 
not — thus setting up effective 
trade barriers between different 
parts of the country.” 

Mr. Garson, pointing otit that 
“a somewhat similar proposal was 
defeated in the Senate in 1936,” 
said: | 

“I think you will agree that 
it would be most unfortunate if, 
as a result of a similar attack 
based on similar grounds, we 
should fail to secure enactment 
of a measure which provides for 
an extension of the taxing powers 
of the provincial governments.” 


Questions Wording 


In the only detailed reply to 
the proposed tax amendment re- 
ceived to date at Ottawa, Premier 
Macdonald raised a number of 
important points. 

For example, he pointed out 
that since this proposed amend- 
ment will be the sole grounds on 
which the province can derive 
its indirect tax powers, any tax 
statute made under its authority 
will be strictly construed. Thus 
he questioned the looseness of the 
words “goods” and “consumption 
or use and not for resale.” 

He asks whether “goods” as 
used in ‘the proposed federal 
amendment “would include serv- 
ices such as medical services, 
combinations of services and 
materials, as automotive repairs, 
or intangibles such as electricity 
or telephone service.” 

He also raised the point 
whether “materials purchased at 
retail and incorporated in or 
forming part of a substantially 
new product later also sold at 
retail, are in the first instance 
consumed or used.” 

For example: a small bakery 
might purchase flour, sugar or 
shortening from a retailer at re- 
tail prices and in a broad sense 
use these materials in the ordin- 
ary course of the business of a 
baker. The product of the baker 
would subsequently be sold at 
retail and there is at least the 
possibility of double taxation. 

In light of the difficulty of 
interpretation of the words 
“goods” as used in existing federal 
and provincial statutes, and the 
difficulty of expressing a taxing 
power of limited scope in terms 
as brief as those proposed,” Mr. 
Macdonald suggests: (a) that the 
taxing power be- sufficiently 
broad and the restrictions be 
placed in the actual taxing 
statute; or (b) the section be 
made sufficiently comprehensive 
to cover the exact limitations of 
the taxing authority. In the latter 
case, he suggests it might be 
necessary to include definitions 
of the key words after discussion 
had determined what their mean- 
ing should be. 

Mr. Macdopald’s own sugges- 
tion for an amendment is that a 
new head 2A be added to section 
92 of the BNA Act “in some such 
form” as: 

(2A) The raising of a 
revenue fgr provincial purposes 
by indirect taxation at a rate 
not exceeding 3% of the sale 
— in respect of sales ae 

e@ province to purchases 
purposes other than resale. 

Old Age Pensions : 

Both Ontario.and Nova Scotia 
challenged the wording on the 
proposed federal amendment on 
old age pensions, on the ground 
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‘ee on Plan 


it might make Ottawa’s authority 
in this field “exclusive.” 

As. originally submitted, 
Ottawa planned to amend section 
95 of the BNA Act by adding a 
new subsection to read: 

“Notwithstanding | anything 
in this act, the Parliament of 
Canada may make laws in re- 
lation to: old age pensions.” 


Ontario’s Premier Frost asked: 
“If the amendment is passed in 


its present form, might it not}: 


subtract from the field of prop- 
erty and civil rights and place 
the power to deal with old age 
pensions exclusively with the 
jurisdiction of the Parliament of 
Canada? That I do not think is 
intended. The jurisdiction is to 
be concurrent.” 

Mr. Frost thén proposed the 
following amendment: 

“In each province the legisla- 
ture may make laws in respect 
to old age pensions and it is 
hereby declared that the Par- 
liament of Canada may from 
time to time make laws in re- 
lation to old age pensions in all 
or any of the provinces, but 
no laws passed by the Parlia- 
ment of Canada in relation to 
this subject shall affect the 
operation of any law in respect 
to old age pensions passed by 
a provincial legislature.” 

Mr. Macdonald suggested the 
wording be “somewhat as 
follows”: 

“In each province the legisla- 
ture may make laws in reiation 
to old age pensions in .the 
province; and it is hereby de- 
clared that the Parliament of 
Canada may from time to time 
make laws in relations to old 
age pensions in any or all of 
the provinces.” 
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1949 
$ 4,570,649 
18,008,127 
10,623,420 
1,650,308 
- 1,005,300 
2,384,706 
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MACASSA MINES reports earn- 
ings of 1.8c a share in the final 
quarter of 1950, bringing earnings 
for the full year to 11.60c a share 
on an estimated basis. No provision 


Custom Deluxe 4-Door 6-Passenger 


. Tourback Sedan 


Yes, Buick days are here again! And this is your 
invitation to see for yourself all the wonderful 
improvements that have come to Buick since it 
was available in Canada. 


See the gay and spritely Custom « « « which can 
accurately be titled “The Newest Car In The 


~ 


A GENERAL MOTORS VALUE 


F. E. BRONSON 
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Dominion of Canada 
GENERAL 
Insurance Company 


Head Office — Toronto y 
REPORTS ANOTHER YEAR OF PROGRESS 


1950 
$ 5,103,574 > 
14,588,214 
12,100,698 
1,835,577 
1,005,300 
2,482,516 


D. G. ROSS 
1 Vice-President 


« «-« TOTAL INCOME »« «°« 
. ASSETS ~ 
~ RESERVES and all Other Liabilities - 
PAYMENTS TO POLICYHOEDERS 
« CAPITAL STOCK (Paid Up) ~ » 
SURPLUS SECURITY, (To Policyholders)} 
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H, §. GOODERHAM 
Vice-President 
DIRECTORS: 


H. R. JACKMAN J. P. NICOLLS 
L, G, GILLETT, W. H. BOSLEY, O.B.E. 


L. M. KEACHIE, C.B.E., K.C, 
F. W. BARTREM, K.C, 


BRANCHES: 


Montreal, Ottawe, Memilton, Condon, Winnipeg, Calgary, Vancouver, Kingston (Jamatee}, Porf of Spain [Trinidedf 


is made in these figures for expen-| at a higher lével than the average;Gold Mining Assistance Act for 
ditures on outside exploration or|for the third quarter amounting to} Dec., 1950, is estimated at $12,582. 
accrued interest receivable on notes | $129,616 from 11,363 tons of ore mill-| This cost-aid for December com- 
and bonds of\Renabie Mines. Bul-j ed. The amount to be received un-| pares with just under $21,000 for 
lion production in December wasj|der provisions of the Emergency| balance of the fourth quarter. 
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World”. . . new in structure; new in power; new 
in dimensions, new in thrift. 


See the lordly Roadmaster... exuberant with power 
and action ... with interior richness that sets new 
standards of elegance in motor cars . . . luxurious 


in every detail, spacious in every dimension! 


Learn aljut all the magnificent engineering fea- 
tures hidden under Buick’s rich fashion styling .., 
Dynaflow, the completely automatic dream-drive 
¢ «+ flashing Fireball Power from new, higher 
compression, valve-in-head engines ... the Push- 
Bar Forefront . . . rugged Torque-Tube Drive .., 
famous 4-Wheel Coil Springing . , , all-weather 
comfort from Dual Ventilation .. . large, safe 
Self-Energizing Brakes! So much is new, so 
much is desirable . , , 80 much is thrilling! 





What's Wrong 
with 
Shareholders ? 


Shareholders? Why 
there's nothing wrong 
with them! Some of, our 
best custamers are share- 
holders. They like our 
service and We think 
they're fine people, 


* 


But we don't have share- 
holders at A.M.S. A.M.S. 
is @ public service, and 
we don't believe share- 
holders have a place in 
our organization any 
more than they would 
have on a hospital board, 
We think. you'll agree, 


So A.M.S. is operated as 
a non-profit organization, 
and administrative costs 
are so low that 81c out 
of every dollar collected 
has been paid out in 
benefits . . . with a siz- 
able surplus being devot- 
ed to widening the scope 
of A.M.S,. service. That's 
why our plans for protec- 
tion against the. cost of 
medical, surgical and 
hospital care provide 
generous benefits at the 
lowest cost in Canada, 


AMs 


AMS Group Medical Service 
is a low cost plan for pro- 
fection of employee groups 
of ten or more against med- 
ical and surgical expenses, 
with or without hospital 
benefits. Write or phone 
for details today, 


ASSOCIATED MEDICAL 
SERVICES 


615 YONGE STREET 
TORONTO, ORTARIG, 
PROWE RA 4183 


What’s New wh Fru, Aptos and tens Gathered trom | 


Metallic Thread 


Metallic ‘thread in gold, silver 
and other shades can now be 
used in the home sewing ma- 
chine, adding glittering decora- 
tive effects to home-made 
dresses, etc. U. S. threadmaker 
who makes thin, pliant product 
also announces automatic press- 
ing sponge to end water-bowl 
and rag methods associated with 
home pressing. 
* . * 


Nylon in Sajety Belts 
Chemically-treated nylon now 
put into shock absorber ropes 
and straps for window washers, 
construction workers. Stretching 
up to five times original length, 
it’s claimed Unolyn has no re- 
bound like rubber; cushions fall 
and puts less strain on connect- 
ing parts. 

+ ~~ 7 


Lunch-Box F iller ‘ 


Plastic case to fit inside standard 
lunch-boxes has several compart- 
ments with air-tight lids. for 
salads, vegetables, etc. Lunch 


Manufacturers of products 
which are either: completely 
new or are being made in 
Canada for the first fime are 
invited to contribute to this 
column. Describe the product, 
state its purpose, outline in 
what respect it is new, and in- 
dicate its significance to its: 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


could be packed night before |. 


and stored in refrigerator. 
* . 


Folding Speaker’s Table 

Compact, portable table lectern 

has hinged tray, fluorescent 

light, space for books and notes, 
- ™ * 


Looks and Safety 


On ‘the theory that if a feminine 
factory worker looks nice in a 
safety. hat,. she'll. wear it,.U. S. 
firm has designed washable blue 


COMPANY REPORTS 


Te assist readers in appraising and comparing eampany financial statements, The 
Financial Pest has a uniform methéd of presenting corporation accounts, Variations 


from the companies’ 


ROYAL TRUST CO: net. profit 
for the year ended Dec. 31, 1950, 
amounted to $672,371, up 28.6% from 
the previous year’s $522,831. It was 
“the best showing we have made for 
some years,” according to President 
Ross Clarkson. 

Liabilities to the public amounted 
to $31,757,322 ($29,311,828 in 1949) 
and were chiefly secured by liquid 
assets of $35,984,381 ($33,804,797). 
Mortgages held totaled $2,993,350 
($2,479,101). 

Estates account was $1,012,064,962 
compared with $965,017,830 in the 
previous year. Volume of business 
in Estates and Trusts department 
continues to grow ‘steadily, general 
manager J. Pembroke says. The 
pension trust business is showing a 
marked expansion. 

1950 1949 
$31,757,322 $29,311,828 

8,345,426 8,133,055 


2,479,101 
1 
1,160,984 


Liabs. to pub., etc.* 
Sh’holders’ equity . 

*Secured by: 

Mortgages 
Realty for sale ., 
Office premises . 
Liquid assetsé ... 35,984,381 33,804,797 
Total 40,102,748 37,444,883 
éIncludes stocks and bonds, and $191,033 
stocks of subsidiary companies in each yr. 
Estates account ... 1,012,064,962 965,017,830 
Net profit 672,371 522,831 
Earned per share . $6.72 $5.23 
i 3.20+-0.90 3.20+4-0.80 


BELDING-CORTICELLI LTD. 
net profit for the year ended Nov. 


30, 1950, amounted to $158, 890, down 
9.61% 


2,993,350 
1 
1,125,016 


early months of the year were con- 


published reports are footnoted. 


ture . ($434,425) was for improved 
hosiery machinery which was put 
in operation in first section of néw 
Greenfield Park ‘plant; and which 


results in ‘greater production and}; 


higher quality standard, -Mr:, Mac- 
Dougall says. It is hoped to have 
this first section completely equip- 
ped by early 1952. 

Slow delivery of yarn developed 
shortages ee the year, and, to 
keep machipe y in operation, yarn 
had to be Peesurel: frequently at 
exorbitant prices, resulting in ‘in- 
creased production costs. 





INCOME ae 
Years Ended Nov, 30: ‘ 
Net earnings 
Less: Deprec. 
Income tax res. ... 
Plant improv, res. .. 
Net profit 
Less: Pref, divds. 
Common divds. 
Surplus for year 5,854 
Earnings per Share and Diviaena Record: 
Preferred $18.36 oe . 
Paid 7.00 
Common 13.12 15. 7 
PAId occsvesgcoesse 6.00 +1.00 6.004-1.00 
CONDENSED BALANCE SHEET 
As at Nev. 30: 949 
Cash & govt. bds. .... $386,537 
Accts, rec, 94 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assetst 
Total assets 


1949 


Accts., tax., Day. ...0 
Other curr. liab. 
Total curr. liab. 


from the’ previous year’s| Due pens, fund 
$175,789. Domestic sales during the | 


Reserves 
Capital stock 
Capital surplus 


siderably below 1949 but, improving | Surplus 


greatly in later months total sales 


for the year were down only slight-: 


ly, President W. P. MacDougall 
states. Export sales were much 
lower during the entire year. 

The modernization and expansion 
program is a continuous one, cover- 
ing all branches of the company’s 
manufacture which includes thread, 
ribbons, hosiery, braids, tapes. Con- 
siderable part of capital expendi- 


SECURITY — EXPERIENCE 
ECONOMY 


An office, experienced 


in all classes of 


INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


| INSURANCE BROKERS 


MiITrcHELL & RYERSON 


90 Adelaide St. East 


TORONTO ! 


Storage Problems Solved Economically 


METAL CLAD BUILDINGS 


for 
FACTORIES 
STORAGE 
EXTENSIONS 


The fully-insulated metal clad 
building illustrated is an ex- 
ample of a wide variety of new 
buildings (or extensions to exist- 
ing buildings) available from 
ESP. Used as a factory by Galt 
Castings Lid. Galt, 


Ont., it 


represents a low-cost modern 
answer to manufacturing or 
storage problems, 


ESP metal clad buildings are 


| principal amount. 


tAfter depr. of 
alncl. ref. 
Werking capital 


FOREIGN POWER SECURITIES 
CORP. net loss and deficit for the 
year ended Oct. 31, 1950, amounted 
to $78,902 compared with the previ- 
ous year's net profit and stirplus of 
$35,368. 

From revenue funds temporarily 
invested by Montreal Trust Co., the 
corporation made payment, on Dec. 
1, 1950, of coupon XI attached to 
outstanding 6% 20-year First Col- 
lateral Trust Convertible bonds at 


‘pumping water, 


taffeta “safety hat” to protect 
hair,.keep it away from ma- 
chinery. Attached snood adjusts 
for different hair lengths. 

* ~ “ 


Portable Saw 


Portable pneumatic saw has 
twin reciprocating blades, side- 
by-side, moving ‘in opposite di- 
rections and operated by motor 
in two-foot cylinder handle 
powered by air compressor. 
Blades go through 4-in. stroke 
at 1,500 strokes per minute; can 
make cut of*any depth up to 
21 in. wide; teeth designed to 
throw sawdust away from opera- 
tor; ‘Weighs 15 lb.; can be used 


underwater. 
” * o 


Rotary Tiller 


Full power of two h.p. air cooled 
engine is. applied directly to 
frént-mounted tines in new ro- 
-tary tiller, propelling 72-lb. ma- 
chine at walking speed. Hoe-type 
blades are self-cleaning, self- 
sharpening’ tines can be ad- 
justed from 7-in. to 21-in. width. 
Rubber-tired or steel wheels can 
be used to replace tines, convert 
machine for power-spraying, 
clod-busting, 
furrowing or leveling ground. 
With attachment, “Garden 
Maker” can be clamped to 


standard power lawn mower for | 


power lawn cutting. 
* * 


Thermopane Glazing 
Special cadmium-plated spring 
steel clips used by U. S. com- 
pany for glazing Thermopane 
-window units of half-inch thick- 
ness in steel, aluminum or wood 
sash. The clips provide equal 
spacing between edge of glass 
and sash, help secure uniform 
glazing compound bed. 


Net, Up In 50 
Consolidated dollar’ sales of 

Simpsons, Ltd. for the fiscal y 

ended Jan. 6, 1951 were up a 

5% from the previous mee 


President E. G. Burton tells The 
Financial Post. 


This increase will be more than 
reflected in an increase in the 
net profit. The net profit for the 
year ended Jan. 4, 1950 amounted 
to $4,493,666, equivalent to earn- 
ings of $5.36 a share on the com- 
bined Class “A” and Class “B’ 
shares. 


During the year a large addi- 
tion to the Toronto mail order 
house on Mutual Street was com- 
pleted so, that there is now one 
million square feet of operating 
space there under one roof. A 
new building has been bought on 
Water Street in Vancouver, near 
the present main building, to pro- 
vide more space for the mail 
order busgness. , 


At the main Toronto store ex- 
pansion of the seventh floor to 
house some. non-selling depart- 
ments provided some more selling 
space on the lower floors. A new 
ceiling and air conditioning, has 
been put in on the sixth flodr. 
The company is now working on 
putting in new ceilings and air 
conditioning on the fifth and 
fourth floors which will cost 
about $500,000. Also a new esca- 
lator is. being installed to tie in 
with the Toronto Transportation 
Cofnmission’s new subway at 
Queen and Yonge St. at an esti- 
mated cost of about $600,000. 

In, Regina consolidation of the 
former two retail stores inthe 
downtown store was completed 
last spring and a one-story heavy 
goods warehouse was constructed 
adjoining the mail order building. 
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PARIS 
INTERNATIONAL 
TRADE FAIR 


(Foire de Paris) 
April 28 to May 14, 1951 


| For free Admission Cards, apply to Offices of the French 
Commercial Counsellor in Ottawa and Montreal 


INSPECTION 


Warnock engineers and in- 

spectors are “your eyes” on 
construction jobs — checking 
the quality of» materials, 

« checking workmanship—con- 
tributing to a better looking, 
strqnger, more durable buiid- 

ing. Warnpck inspection and 

testing of parts during manu- 
facture eliminates defective : , 
items from your machinery delivered fo you “on 
and equipment orders. time”, ~  - 


CHAS. WARNOCK & CO. LTD. 


Sydney, New Glasgow, Truro, Saint John, Montreal, Toronto, Hamilton, Welland, Peterboro, Savit Ste. Marie, 
Winnipeg, Calgary, Vancouver, 


APPRAISALS 


are “necessary protection” 

for every business man — 
protection against inade- 
quate insurance coverage of 
buildings and machinery, tax 
inequalities, fluctuating values, 
etc. Warnock appraisals are 
accurate engineering estimates 
of value based on the present 
condition and actual deprecia- 
tion of your buildings and equip- 
ment, 


EXPEDITING 
Warnock expeditors closely 
follow through on your 
orders for materials, ma- 

chinery and equipment. 
They eliminate .bottle- 
necks and delays, keer 
you informed of pro- 
gress and get the job 


we - re 


TESFORWEITI * 
COMPARE [T/ 


the rate of $48.90 per $1,000 original | © 


Such payment 
represented interest in full for the 
period from Dec. 1, 1939, to June 1, 
1940, with interest on said interest 
| at rate of 6% per annum to Dec. 1, 
| 1950. 

Prior to close of fiscal year, ¢om- 
pany negotiated a basis of agree- 
ment for indemnity of the corpor- 
ation’s nationalized holdings in 
France. This agreement has been 
ratified by the Canadian and French 
Governments. 

To offset effect of devaluation of 
the franc subsequent to ‘nationali- 
zation, the amount of the compen- 
sation, payable in francs, will be 
calculated by applying, in each case, 
the ratio which the free rate for 
U. S. dollars in Paris at the time 
of payment bears to 119.10; which 
was the French franc equivalent of 
the U. S. dollar at April 8, 1946, the 
date of nationalization. 

Under the provisional agreement, 
the corporation will receive securi- 
ties issued by “Caisse Nationale de 
Energie” repayable in seven an- 
nuities, last payment on June 1, 
1965, and bearing interest as of 
June 1, 1950, at 3% per annum.; In 
addition to interest at 3%, the cor- 
| poration will participate in a vari- 
| able amount of not less than 1% of 
| receipts of these nationalized tunder- 
takings. Capital amounts received 
would require to be reinvested in 
France; however, interest thereon 
may be transferred to Canada at 
the rate of 119.10 francs ~ the U. S. 
dollar. 

The company’s tavestsients, as at 
} Oct. 31, 1950, had a quoted market 
| value of $504,327, (book value of 
| $928,983), against a corresponding 
| figure of $495,294 the year previous. 
| Investments in public utility com- 
| panies in France whose shares have 
| been nationalized by the French 
Government and which will be ex- 
changed for French Government 
securities have now a market value 
of $2,189,966 (book value: $5,715,394). 
Other assets in France are presently 
worth $1,242,000, (book value: $1,- 
| 410,830) giving total assets in France 
| and Canada a present value of ap- 
| proximately $4 million, provided 
| the securities in France could be 
| liquidated and funds now trans- 
| ferred to Canada. 
INCOME AccouNT 
Years Ended Oct. 3 
} Net earnings ...... eee 
| Less: Bond int. seee 
| _ Int. on acer, int. eee 
| Net pref. & surp. .... 


1949 
$139,385 


Fender skirts aad white sidewall tires optional ot extra cosh 


Key Turn Starter . 
ignition key past the “On” position 


ond engine starts 


New Instrument Panel . ; . with new “Glow-Cup” 
controls and “Chanalited” Instrument Cluster grouped 
- Inastrikingly beautiful perforated satin silver surpanel. 


FEATURE FOR FEATURE 
FINER BY FAR! 


New graceful “Air-Wing” steering wheel, 


. » just turn the 
spring-actuated to 
automatically | 


Automatic Posture Control 


“angle” entire seat for comfort. 


"Step-chead” engineering brings you Forty-three new “look-chead™ 
features in the '51 Ford. Some of these features are illustrated 

and described here. Others include new “Dual Spinner” Grille and new’ 
“Luxury Lounge” interiors . . . new Automatic Ride Control and- 

improved 100-Hp. V-8 performance ; ; . safe, solid “Lifeguard” Body 

and King-Size Brakes, “Double-Secled” against weather. Test-Drive the new 
Ford and you'll see and feel for yourself the quality difference these 
features make. Compare and you'll agree that feature for feature 

Ford is finer by far ; ; ; with "step ahead” design that puts you 

far out front in style, performance, comfort and economy! 


Position and FORD THEATRE ;;. radio listening you'll enjoy : : ; every Friday night ;: : Dominion Networks 


| Times Int. Earned 
| _ «Loss and deficit.” 
Earnings per Share and ae Record: 
Preferred 4$1.58 


Common 43.03 
None paid on either class of stock. 


CONDENSED a —— 
As at Oct. 31: 


made any width up to fifty feet, 
and any dength. Insulation is 
eptional. 


Write Dept. “A”, Preston, today 
for free illustrated book “The 
Answer to Your Storage Prob- 
lem." 


New chrome "Windsplits" 


attractively dress up the rear fenders 
and new-design tail ee ose — 


that gleaming “finishing touch 


Key-Release Deck Lid Latch, 
Turn the key and the counterbalanc- 
ing hinges cause the lid to spring open 
as if by magic. So easy, convenient] 


YOu CAN PAY MORE BUT YOU CAN’T BUY BETTER 


VISIT YOUR FORD DEALER TODAY 


extra wide base frames the grace- 


ignition timing to fuel charges . «4 
fully curved rear window. 


gives more miles per galion, 
. 


EASTERN STEEL PRODUCTS 


PRESTON <. TORONTO + MONTREAL 


a Merve 
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Here’s a Hidd 


The Man in The Wheelchair, 
Other Handicapped, Prove 
Their Worth in Many Skills’ 


Is a valuable reservoir of many skills—among the physically handicapped 


—bhbeing overlooked in the coming manpower shortage? 


Can more of the 


disabled be put to useful work? How do they fit into the industrial pattern? 
Can they produce as well as fellow-workers? Do they need special considera- 
tion, attention, facilities? Here’s what The Post found in answer to these and 
other questions in‘talks with National Employment Service officials, rehab- 
ilitation workers, employers of the disabled. 


By VICTOR KOBY 


Thirty-four-year-old Jack Thomson, who 
lives in a wheelchair, is one of nearly a mil- 
lion people in Canada today whom the rest 
of us call disabled, But he’s also one of the 
best-paid technicians at the radio factory 
where he works. 

His case can be duplicated several thou- 
sand times among men — and women — 
who've lost hands or feet, sight or hearing, 
have lost use of some faculty or another, 
but whose skills are still being used to the 
profit of themselves and those who employ 
them. 

Jack and these other thousands are lucky. 
They found employers who looked first at 
their skilis and only intidentally at their 
disabilities. ’ 

Is there. room in industry for wider em- 
ployment of the physically handicapped? 
Or must they be largely doomed¢to an un- 
productive existence, even life as a charity 
case? 

Take Jack. Was this a case of giving a dis- 
abled man a break? Or was it just plain 
good business on the part of the employer? 

The answer is: good business. And it’s 
becoming better business all the time. 

Notable advances in medical and surgical 
treatments are reducing the severity of dis- 
abilities. Wider use of psychiatry is getting 
the disabled more quickly “on their feet” 
mentally. Greater efforts in vocational 
training and job guidance; a more determin- 
ed drive by the National Employment Serv- 
ice Special Placements Division and other 
agencies are opening more doors to useful 
employment. 

And employers in many industries who've 
rarely opened their doors to the man in the 
wheelchair are turning increasingly to this 


reservoir of manpower as other sources dry , 


up. And women, the over 65’s and the dis- 
abled form the only reservoir left. 

But there’s still far to go. On the books 
of NES today are the names of some 7,000 
unplaced handicapped workers, plus esti- 
mated thousands more who have not register- 
ed and are unemployed. 

That’s the brief picture. How does it shape 
up in detail? 


More Than Humanitarian 


One thing should be made abundantly 
clear. Fhis business of trying to sell em- 
ployers on jobs for the disabled does not 
rest on any flimsy “give-the-guy-a-break” 
approach. 

Urges Health Minister Paul Martin: 

“Our handicapped workers are needed in 
the labor force more today than ever be- 
fore, Employers should hire handicapped 
persons, not on humanitarian grounds, but 
because it is good business.” 

The great and real value of the disabled 
in our labor force was strikingly demonstrat- 
ed for the first time in World War II. As man- 
power shortages became more and more 
acute, greater and greater use was made of 
the handicapped. 

No figures are available for Canada but 


in the United States handicapped job place- 
ments jumped from 27,700 in 1940 to 297,000 
in 1945. Altogether 877,000 handicapped 
workers were recruited and placed during 
the war — often releasing the physically fit 
for war service or other essential work. 
Those handicapped workers are said to have 
done an outstanding job. 


If a good job could be done then, why 
not now is a natural question. 


NES officials, who say that among the 
7,000 unemployed disabled 
many are highly skilled workers, reply that 
one reason these men remain unemployed 
is because of high physical standards de- 
manded by some employers. These stand- 
ards, they say, bear no relationship to the 
job performance required; these employers 
rarely relate the nature of the disability to 
the nature of the job to be done. 


Says H, E. Hudson, NES Special Placement 
Director: 

“The handicapped resemble so-called 
normal persons in more respects than they 
differ from them. The prospective employer 
is not asked to employ some strange person 
who has arrived on a space ship from Mars. 

“The employer is merely asked to con- 
sider employment of another human being 
with certain abilities who finds it hard to 
secure employment because some employers, 
and some people look at their disabilities 
and overlook their abilities.” 


Main Considerations 


What are the main points to be considered 
in looking at the disabled person as.a poten- 
tial employee? 

Here are the answers as given to The Post 
by rehabilitation workers, NES officials and 
others: 

In considering employment of the handi- 
capped it must be remembered that factors 
of training, experience, personality, temper- 
ament and other elements making up the 
individual are factors that account for suc- 
cess on the job. 

In only. two of these factors, it’s argued, 
does the handicapped worker vary from‘the 
completely able-bodied. 

The first is the physical disability. Ob- 
viously you can’t expect a deaf man to run 
a telephone switchboard. But he still has 
eyes, hands and feet that cfh be used. 

The second comes in over-compensated 
skills the disabled person develops because 
of his disability. 

Most individuals use less than 10% of 
their physical potential in daily living. 
Nature generally compensates for loss of 
physical skills and abilities. 

Because of the greater demands placed 
on those physical capacities left, the hearing 
of the blind becomes more acute; the visual 
acuity of the deaf becomes keener; and the 
arm and shoulder muscles of persons para- 
lyzed below the waist become abnormally 
powerful. 

Place these people in jobs in which their 
particular skills and abilities can be ytilized, 
say rehabilitation experts, and they’re better 


Rehabilitation Services in Canada 
Are Costing $100 Millions Yearly 


What services are available in Canada for 
assisting the disabled? 

The cost to Canada currently runs at more 
than $100 millions a year for a variety of 
services, all designed to restore the disabled 
person to a useful life. This money is raised 
by taxes, by charity drives. Here are main 
services operated across the country: 


Federal Services 


The Department of Labor, the Unemploy- 
ment Insurance Commission, the Department 
of Health and Welfare, all have a part in 
these services in addition to DVA. 

The Department of National Health and 
Welfare administers the National Health 
Grant Program and carries on co-ordinating, 
educational and research functions. The 
National Health Grant Program, makes avail- 
able $35 millions each year to the provinces 
for expansion of health, hospital and re- 
habilitation services. 

Certain grants such as those for tuber- 
culosis, mental health and crippled ¢hildren, 
include specific provision for rehabilitation 
measures. ‘ 

Vocational training services are provided 
through a joint federal-provincial vocational 
training program administered and finan- 
cially assisted by the Department of Labor. 


Provincial, Other Services 


In all provinces, the provincial public 
health programs and private medical help 
combine to provide preventative and treat- 
ment services. 

Workmen’s Compensation Boards in Que- 
bec, Ontario and British Columbia have 
established special divisions to administer 
rehabilitation programs. 

Saskatchewan operates a province-wide 
general civilian provincial rehabilitation 
program administered through the Depart- 
ment of Social Welfare. 

The program includes diagnostic services, 
medical rehabilitation, vocational guidance 

e 


: 


‘and training, placement, and allowances for 
maintenance, clothing, transportation, tuition 
fees and other necessities, 

Rehabilitation services for some specific 
disabilities are provided directly by some 
of the provinces — often in co-operation 
with voluntary agencies, 

Financial assistance is given by some prov- 
inces for medical rehabilitation services for 
specific disabilities. 

In British Columbia the Social Assistance 
Act makes special provision for occupational 
traiming, retraining and therapy of mentally 
and physically handicapped persons. 


The provinces participate financially in 
the joint federal-provincial vocational train- 
ing program, with the costs of most training 
courses being shared equally between the 
Provincial and Federal Governments. 


Voluntary Agencies 


Role of the voluntary agency in rehabili- 
tation work has been varied. It includes 
nationally organized programs for certain 
types of disability, such as developed by the 
Canadian National Institute for the Blind. 
Also work such as organized by the Canadian 
Arthritis and Rheumatism Society, as well 
as important local work which is being done 
by such organizations as the Toronto Society 
for Crippled Civilians or the Windsor Cura- 


‘tive Workshop. 


Agencies not primarily concerned with 
rehabilitation such as the Red Cross and 
the Victorian Order of Nurses contribute 
essential services. In the same way, the 
fund raising and assistance of the service 
clubs forms an essential part of the over-all 
effort. 

A great deal of valuable work is also done 
by the different religious orders. Finally, 
the mutual self-help organizations formed 
by the disabled themselves or in the case 
of the child, associations such as those form- 
ed by the parents of children suffering from 
cerebral palsy, are providing new opportun- 
ities for work among the disabled. 
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Rehabilitation at work, Here, disabled teen-agers 
learn delicate watchmaking skills at Toronto’s Variety 
Village, a vocational training school for crippled boys 


equipped physically for the particular job 
than the able-bodied. 

Rehabilitation workers say that during 
the past five years it has been proven that 
the disabled worker can compete with nor- 
mal labor and work with full efficiency 
without endangering his own safety or that 
of others. 


Study of 467 Firms 


The Federal Government recently made a 
study among 467 firms of the records of 
physically handicapped employees. It was 
found that such employees worked as well 
as able-bodied persons at a variety of jobs. 

A special analysis of 2,315 handicapped 
persons showed that 77% turned out the 
same amount of work as the fully fit and 
that 10% of the disabled produced more 


~ than able persons in the same occupation. 


In a comparison of the work efficiency 
of the handicapped person with that of the 
able person, the survey shows: — 


1. They can do well the work required 
of them. 


2. Their attitude towards their job is 
satisfactory. 


3. Their morale is higher. 


4. Their record in output, accidents and 
attendance is on the whole superior to that 
of other employees. 


5. As a class, physically handicapped 
workers are highly regarded by their em- 
ployets. 


When the late Henry Ford was asked 
about use of the disabled worker in industry 
he replied: 

“We employ 6,286 physically handicapped 
men and women; 52. one-armed; 130 deaf and 
dumb; 386 with defective vision; 24 totally 
blind; hundreds with diabetes and other ail- 
ments. Each receives a full day’s pay for 
a full day’s work. No man at the Ford Com- 
pany is considered handicapped.” 

To the disabled worker, holding a job is 
more than earning money — it is a matter of 
pride and achievement. It is consistently 
shown that the disabled worker is often 
a more conscientious and steadier worker 
than his fellow employees. He’s rarely a 
grouser and acts as a stimulus to other 
workers by his achievements. 

If well-placed he does not create any spe- 
cial personal problem. His disability may 
demand a certain amount of consideration 
but that is all.. The only obvious needs are 
those for example of a paraplegic — that 
the ground-floor entrance of a place of work 
have not more than two steps, or a ramp; 
doors should be wide enough for a wheel- 
chair to go through; washroom facilities 
should be on the same floor. 

There is the occasional person, specialists 
say, who does need special aids, such as help 
in movement, custom-made stools, chairs, etc. 
Naturally it’s up to the employer to decide 
whether the productive value or talent in 
this case is worth the extra cost of special 
aids. 

Each disabled person is treated on his 
value to the employer — the same as any 
other person being hired, Information shows 
that the man is paid according to his work 
irrespective of disability. 


Sample Case History 


To see what rehabilitation and disability 
means lets turn back to Jack Thomson — 
one of the disabled who made sure he is 
no liability on anyone today. : 

In 1947 he was a radio technician at a 
Northern Ontario radio station with five 
years’ radio experience behind him. He 
developed polio. Suddenly his whole life 
was interrupted and changed. His wife took 
their two-year-old son home to her parents 
and Jack went to hospital for a long siege. 

He was admitted to a hospital paraplegic 
centre where physiotherapy and light ex- 
ercises were started and daily Hubbard 
Baths given. At the time of admission he 
had to be fed all his meals, but soon he was 
able to eat alone as long as his meat was 
cut up for him. 

Although at first he could not sit up in a 
wheelchair for longer than five minutes 
without feeling weak, within a few months 
he was able to go to the mess hall for two 
meals daily — a great personal achievement, 


\ 


It was evident that Jack would never 
recover completely,-and would be confined 
to a wheelchair for the rest of his life so he 
was encouraged to wheel his chair as much 
as possible to strengthén his arm, shoulder 
and hand muscles. He took finger exercises 
to improve his manual dexterity and was 
able to make plastic lamps and wallets. 
Slowly he began to reorient himself in radio 
work by studying and ‘working on radio sets, 


After a while he learned how to turn him- 
self in bed and get in and out of a wheel- 
chair; even developed a method of getting in 
and out of an automobile. 


He was finally discharged and with the 
help of parents and wife began to adjust 
himself to his new way of life. 


But he had little success in the biggest 
and most important task — getting a job. 
Although helped by NES and other counsel- 
lors he ran up against a brick wall of no 
vacancies because he was disabled. 

Discouraged and desperate Jack took a 
chance and went directly to the personnel 
manager of a large radio manufacturing firm, 
Once there he made the personnel manager 
accompany him to a radio assembly bench 
and showed him what he could do using the 
skills and ability he had. 


He got a job. He reports to the paraplegi¢ 
centre twice a year now for complete check- 
up and his absences from work are neglig- 
ible. Reports from his employer are satis- 
factory and he has had a raise and been 
given increased responsibilities at a higher 
pay than he was making before he was dis- 


abled, He travels to and from-work by 
taxi. 


Fifteen Cents an Issue, Six Dollars a Year 


supported by the Variety Club of Toronto—a social 
service club of people in show business— and admin- 
istered by the Ontario Society for Crippled Children. 


The following categories all have numbers 
of disabled: executive, clerical, skilled, semi- 
skilled, service. In the skilled group disabled 
are found in many trades: metal workers, 
radio technicians, machine workers, etc. 
Probably the service category has the larg- 
est number of seriously disabled in such jobs 
as: elevator operators, cigar and newsstand 
attendants, cleaners, switchboard operators, 
enquiry desk attendents. 


Vocational and rehabilitation training con- 
verts many disabled persons to new trades— 
many skilled and semi-skilled: watchmakers, 
carpenters, machine operators, optical, elec- 
trical and radio technicians, etc. 

These are the people available to industry 
ready to do their job according to rehabili- 
tation directors. 

Go-between industry and the prospective 
disabled employee is the Special Placements 
Division of the National Employment Serv- 
ice. Both employers and disabled are regist- 
ered with the division. 


During the last five years the division has 
found almost 80,000 jobs for the handicapped, 
people who, because of a disablement, are 
unable to compete without special assistance 
on the open employment market. 

The division is only responsible for match- 
ing the worker with a job — not for carry- 
ing out the primary stages of rehabilitation 
which may be necessary to fit the applicant 
for employment. : 

The exception to this is in the case of a 
man needing re-training for another occu- 
pation due to his inability. to perform his old 
occupation because of disability. He can 
obtain this training through the co-operation 
of other federal and provincial services. 


= 
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en Reserve in Manpower 


Here’s How DVA 
Gets the Disabled 
Back to Work 


What can a concrete program do to return 
disabled men and women to productive lives? 


The Department of Veteran Affairs has 
on its casualty records 35,000; of these only 
1,249 are unemployed. 


Here’s the DVA plan for réhabilitation: 


Total accommodation for treatment: and 
rehabilitation is 9,860 beds, including 585 
in veterans’ homes. Twelve departmental 
hospitals can accommodate 3,025 persons. 
Health and occupational centres provide 
accommodation for an additional 950 con- 
valescent patients and 585 can be accom- 
modated in six veterans’ homes. There are 
also DVA tuberculosis centres at London 
(100 patients) and Ste, Hyacinthe (200 pa- 
tients). 


In addition to necessary specialist and 
other services for the acute illness stages of 
disability and necessary physical medicine 
procerudes, DVA institutions frovide™ko="* 
cial services and vocational training and 
co-operate with NES in employment coun- 
selling and placement work. 


Artificial limbs and sensory aid de- 
vices are supplied and maintained by the 
department and a centre for research and 
development of appliances is operated at 
Sunnybrook Hospital. As part of its com- 
prehensive general services the department 
operates special programs for tuberculosis, 
paraplegia, neuropsychiatric conditions and 
arthritis. 


Medical aspects of rehabilitation are pro- 
vided through the treatment: services and 
prosthetic ‘services branches of D.V.A, The 
welfare services branch, through its casualty 
rehabilitation section and the divisions of 
social services is responsible for the adminis- 
tration of such services as employment coun- 
selling, training and placement as well 4s 
for the provision of welfare services. 


An analysis of 16,000 veterans receiving 
disability pensions assessed as 80% or more 
disabled, shows that less than 10%, were 
unemployed. This group includes paraplegics, 
men severely crippled by conditions such 
as arthritis and severe heart disease as well 
as some totally blind. { 


7,000 Seek Jobs 


Unplaced Handicapped by Regions 
as at December 15, 1950 

Male Female. Total 

503 §1 554 
562 2,357 
320 (1,171 
183 1,035 
129 2,010 


1,245 


Atlantic 
Quebec 

Ontario .. 
Prairie 
Pacific 


eeeete 1,795 
851 
852 


Sees eeeeeseeeeseene 1,881 


a 


Total unplaced .....+e+. 5,862 7,127 


Placements of Handicapped (Canada) 
1945 to 1950 (inclusive) 
Total 
Incl, IncL Male 
Male Total Female and 
Veterans Female Veterans Female 
(2,996) 3,818 (135) 16,635 
(6,118) 3,518 (218) 14,250 
(7,620) 3,299 (218) 14,844 
(6,087) 3,228 (96) 13,650 
(4,021) 3,141 (79) 11,382 
(2,913) 2,882 (47) 10,970 


Total 
Male 
1945 ... 12,817 
1946 ... 10,732 
1947 ... 11,545 
1948 ... 10,422 
1949 ... 8,241 
1950 ... 8,080 
Total 
place- 
ments 61,846 (29,705) 19,8685 


(793) = 81,731 


Canada’s Branch Plant Salesmen 


How Provinces 


Businessmen from other coun- 


Now Co-operate in Bid For New Investment 


tries wanting to do business here 
are being saved a lot of steps 
these days. 

_ Where they once had to inves- 
tigate the possibilities in each in- 
dividual province, they can sur- 
vey all of them at one time. 

The medium: the Provincial 
Governments’ Trade and Indus- 
try Council. It was formed two 
years ago to provide these broad 
services. 

1. To co-ordinate at the provin- 
cial level the activities of those 
engaged in the trade and indus- 
trial development of Canada; 

2. To provide a medium for 
interprovincial consultation and 
thereby’ promote greater co-oper- 
ation between the provinces; 

3. To offer traders and manu- 
facturers studying the Canadian 
market a co-ordinated nation- 
wide provincial service; 

4. To encourage a greater na- 
tional understanding of the eco- 
nomic development of all the 
provinces, 

These functions the Council is 
now performing as no other 
agency could, without treading on 
some provincial toes. And this 
work is closely co-ordinated with 
the many services offered by the 
Federal Department of Trade and 
Commerce, with whose divisions 
it has close and continuing liaison. 

Intergovernmental 

This council, it is emphasized, 
is an intergovernmental agency. 
Its members are those provincial 
government officials most con- 
cerned with industrial develop- 
ment in the provinces at provin- 
cial government level (see list 
below). 

How it works is relatively sim- 
ple, though much groundwork 
went into setting up the organiza- 
tion. 

Established here now is a clear- 


inghouse for market survey sta- 
tistics of all the provinces, eco- 
nomic characteristics and all the 
industrialist might want to know 
in a broad sense before examin- 
ing in detail any area for setting 
up an industry. 

Through this Council, in short, 
the trader or industrialist can get 
the broad picture of industry, 
trade and resources of each prov- 
ince. 

This is the basic service offered. 
From there on he can get further 
valuable assistance in letters of 
introduction to the people who 
can help him most in the prov- 
inces concerned. 


Saves More Time 

Says Alex’ Crate, secretary- 
treasurer of the Council: 

“We are now able to save the 
visiting businessman a lot of 
valuable time now that we have 
this co-operative effort running 
smoothly. No longer does he 
have to dodge from province to 


‘province and |no longer are indi- 


vidual provinces engaging in a 
cut-throat competition for new 
business. Competition remains, of 
course, but it now emerges 
against a background of what's 
good for the nation as a whole. 

*For example, although this or- 
ganization is set up in the offices 
of the Trade and Industry branch 
of ‘the Ontario Government’s 
Dept. of Planning and Develop- 
ment which, like any other pro- 
vincial industrial development 
agency, is out for all the new in- 
dustry it can get, we have no 
hesitation in sending the prospec- 
tive industrialist along to another 
province if that province, because 
of special characteristics, offers 
better chanc= for successful estab- 
lishment of his industry. 

“And it’s as easy as picking up 
a phone to get the industrialist in 


W. A. MOORE 


New Brunswick's ty Minister 
of Industries and Labor, chairman 
for 1951 of the Provincial Govern- 
ments’ Trade and Industry Council 


touch with the man who knows 
the answers in the other prov- 
ince.” 

It was Ontario’s Trade and In- 
dustry chief, Col. F. J. Lyle, who 
initiated the talks which led up to 
formation of the Council. This 
conference was held in Septem- 
ber, 1949, and the proposals Col. 
Lyle put forward—substantially 
as outlined above — were met 
with prompt enthusiasm, 

Joined with Col, Lyle were G. 
D. Mallory, Federal Industrial 
Development Commissioner and 
representatives of the railways 
and chartered who con- 
tinue to be called upon for advice. 

And thus this long-overdue and 
much-needed co-operation was 
born. 


Heading the Council this year 
as chairman is W. A. Moore, 
Deputy Minister of Industry and 
Development for New Brunswick. 


Here’s a list of members of the 
Provincial Governments Trade and 


Industry Council as constituted for 
1951: 


ALBERTA—J. E, Oberholtzer, 
Deputy Minister, Department 
of Industries and Labor, Ed- 
monton. 

BRITISH COLUMBIA — R. S. 
O'Meara, Trade Commissioner, 
Department of Trade and In- 
dustry, Victoria. 

MANITOBA — R. E. Grose, As- 
sistant Deputy Minister, De- 
partment of Industry and Com- 
merce, Winnipeg. 

NEW BRUNSWICK — W. A. 
Moore, Deputy Minister, De- 
partment of Industry and De- 
velopment, Fredericton, (chair- 
man). 

NEWFOUNDLAND — N. Short, 
Deputy Minister of Economic 
Development, St. John’s. 

NOVA SCOTIA — R. H. Cuzner, 
Director, Industry Division, 
Department of Trade and In- 
dustry, Halifax. 


ONTARIO—F. J. Lyle, Director, 
Trade and Industry Branch, De- 
partment of Planning and De- 
velopment, Toronto. 


PRINCE EDWARD ISLAND — 
W. E. Agnew, Director of 
Trade, Department of Industry 
and Natural Resources, Char- 
lottetown. 


QUEBEC—L. Coderre, Deputy 
Minister, Department of Trade 
and Commerce, Quebec City. 

SASKATCHEWAN -— D. H. F. 
Black, Director, Irdustria] De- 
velopment Office, Regina, 





Canadian Industry’s 


HowCompanies 
Financed 
Expansion 


By JAMES H, JOYCE 


What’s the net growth of Cana- 
dian industry? 


For 643 firms, in 1949, there was 
@ net investment in new plant, 
property and equipment of $465 
millions, the Bank of Canada 
reports. This follows a net in- 
vestment of $473 millions in-1948, 
$400 millions in 1947 and $274 
millions in 1946,—a total of $1,612 
millions in the four years. 


There was a small net decrease 
($15 millions) in the investment 
of these 643 firms in inventories 
in 1949—the first decrease in 
inventories since 1945. Substaptial 
increases in inventories had been 
shown in the previous three years 
—$174 millions in 1948, $301 mil- 
lions in 1947 and $149 millions in 
1946. 

The current position of these 
643 companies was also substanti- 
ally strengthened in 1949, Work- 
ing capital, ex inventories, was 
increased by $130 millions during 
the year. Net working capital 
totaled $2,040 millions at the end 
of 1949—a new high level and 
over 2.2 times its level at the end 
of 1939 of $905 millions. 


To meet their 1949 requirements 


PROFIT STATISTICS FOR 643 COMPANIES* : ‘ 


Fiscal Year ‘Nearest to Calendar Year: 


(Millions of Dollars) 


Net operating profit (before depreciation) (1) ...... 464 586 723 787 


Depreciation (2) .......... See 


Investment and other nonoperating 


Sie ctumadenatues - 114 136 164 185 
income (net) ... 43 


Bond interest (incl. exchange and amortization of 


discount) .... 


Net profit before income and E. P. 


Income and E, P. tax’ provision 


Net income to stockholders (1) . 


eeeee eoeeeereeeres 


tax provision (1) 350 
(ex. refundable 


Peeeeererereces 279 


Net income paid oyt in cash dividends ........00.+. 219 


Undistributed income (1) ......... 


1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 


748 683 670 736 910 1,059 
179 153 144 145 164 192 
39 41 46 «49 


1,080 
234 


268 329 443 575 
187 240 284 312 


Note: *The tabulation includes all those companies with 1941 assets over $200,000 for which consistent 
reports were available from 1935-1948. The accounts of certain companies which were available in some 
or all of these years were not comparable throughout the period and had to be excluded. Since many of 


the companies report on a consolidated basis, the number of individual companies included in the sample 
is actually a good deal larger than indicated. The material is, of course, subject to all the limitations and 
qualifications which apply to the basic accounting statements: 

(1) For purposes of comparability, any special capital charges made against income account in company 
reports have been added back as well as “contingent” and “general” reserves. Special inventory reserves, 
whether shown by the company in operating expenses or as an adjustment to earned surplus, have been 
deducted in arriving at Net Operating Profit. For the total 643 companies the special inventory reserves 


amounted to .2, 1.7, 5.7, 11.1, 5.9, 2.8, 149 and 1.8 in the years 1938-48 respectively. 
(2) Includes deferred developments and depletion provision where charged by the company. For the total 
643 companies these amounted to 10.0, 9.5, 10.1, 10.2, 9.7, 8.7, 8.7, 8.6, 81, 9.0 and 9.8 in the years 1938-48 


respectively. 


for expansion and continuing 
business these firms: 


(1) Increased funded debt by’ 


$72 millions. 

(2) Retained $209 millions of 
net profits, after taxes, or 38.1% 
of total net profit, after taxes. 

(3) Issued $51 millions of com- 
mon stock. 

(4) Obtained $25 millions from 
repayments of refundable E.P.T. 

(5) Reduced investments in 
other companies by $12 millions. 

(6) Reduced inventories by $15 
millions. 


Net Income to Stockholders 


Group 


Grain mill products . 
Food 
Beverage ...«... 

TobaccO .seecees 

Leather 

Rubber 

Primary textiles 
Miscellaneous textiles 

Clothing 

Wood products (incl. logging) . 
Pulp and paper 

Paper products 

Printing and publishing ... 
Iron and steel products 
Machinery 


Electrical machinery and equipment. 


Gold mining 
Other nonferrous metals 


Nonmetallic minerals (excl. fuels).. 


Coal and natural gas 
Petroleum 

Chemicals 

Paints and polishes 
Wholesale trade and service 


SOPH EHEC ORD OHHH EERE OE Ee 


No. of Incr. 1949 Incr. 1949 Incr. 1949 
Cos. over 1939 over 1946 over 1948 
% 

90.5 . —13.1 

. 45 ; . 0.5 
—14.7 
— 6.5 
—27.3 
—55.6 
—30.9 
—17.7 
—21.9 
—29.2 
— 9.1 
— 5.8 
9.5 
8.0 
29.9 
27.5 
40.0 


—19.1| However, if the result in 1949 is! 


(7) Obtained $225 millions 
from depreciation charges. 

In 1949, 61.9% of the net in- 
come available to stockholders 
was paid in cash dividends to 
shareholders, against 54.3% paid 
out in 1948, but still the second 
smallest of net profit paid out in 
cash dividends in the 11 years 
covered in the Bank’s report. The 
actual proportion of net profit 
paid out in cash dividends for the 
11 years shows as follows: 

% of Net 

Profit Paid 

Year Shareholders 
1939 a6 78.5 
1940 79.6 
1941 74.3 
1942 68.4 
1943 69.4 
1944 
1945 
1946 
1947 
1948 
BOE checcexncs cacectncbad ee 


A record of the operating profit, 
net profit and cash dividends for 
the 643 firms for the years 1939 
to 1949. is shown in the accom- 
panying table 

Significant to investors, is the 
fact that the 1949 net profit of 
these 643 Canadian companies 
was 132.6% higher than the 1939 
| profit, but that the amount paid 

}out in cash dividends was only 
55.3% higher in 1949 than in 1939. 


- 


in dollars at an inflated price 
level. 

(2) The need for additional in- 
ventory investment in postwar 
years arose partly as a result of 
rising prices, 

(3) The higher cost of replac- 
ing capital assets required greater 
capital investment. 

(4) Due to circumstances in the 
stock market, it was too costly, if 
not impossible for most companies 
to raise equity capital. In .many 
cases, the only economica] method 
of increasing equity capital Was 
through. retaining earnings. 

(5) The added risk of doing 
business with prices rising and in 
many cases with lower profit 
margin required conservation of 
cash, 

(6) Some firms were not earn- 
ing an adequate return on their 
capital investment in the prewar 
years, 

(7) All groups of companies did 
not follow the same general trend 
of profit over the 11 year period. 

Profit Variations in Groups 

Biggest percentage drop in net 
profit in 1949 as compared with |: 
1948 was shown by the group of 
rubber companies. This group 
showed a drop of 55.6% in the 
net profit as between the two 
years. 

Seventeen other groups of com- 
pan'*s showed a drop in net 


. 4.5| compared with the result of 1948,| Prot t in 1949 as compared. with 


— 82 

145 
—179 
—158 


it will be seen that although the 

} 1949 net profit was 4.4% lower 
than the 1948 net of these firms, 
the amount paid’out in dividends 
was 9% higher. 


1948, Twelve groups of companies 
showed a better net profit in 1949 
than in 1948, Net result for all the 
group was a drop of 4.4% in the 
combined net profit, 


anatase hae acl Nc ee ee ee hose 
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ent Security Transoctions 


$61,000,000 of Investm ee 
the past year we have underwritten the following ssues 
In pa 
Perish: (Febrique) of St. Clément Beauhernel 3 
é Parish (Fobrique) Te pame Ausilistrice de Si-/0en 
a (Febrique) of st. Jean Beptiate de. Doig ee 
valiares de St-Joseph do I'Ht q 


(2 issues) 
Bathurst, N.B. 
Cathe atlahew cton, N.B. 
Cothelle Ae de Son de \'Hétel-Diew 
- de Québes 
Lan Paves Enis 8 eas? tl 
a Religieuses de Notre-Dame du i Nee: : 
ares TOPE raville, N.B. 
istes de Rogersvilie, ™ 
ts See Soe Ste See of bdr 
’ uw 
ia ceealalies Priengr ye ussées ébes 


Croft Mfrs. ©! 
i, ane Works Limited 


Corporation 
Quebec Teletoe Company (Caneda) Limited) 
Mile End Dairy Ltd. 


| ( issuest 

We have also participated in the following 
1 
| Province - a ee aioe 

one ‘ ir s/ee The I Protestent Schoo! Municipality of Asbestos ) 
%o—b/ Shipton Light ond Rowse Company ‘ 


Traction 
Brent Columbia Power Commiss , 


Ontario (2 issues) Municipality of Ge 


CANA 
OF THE INVESTMENT DEALERS ASSOCIATION OF DA 


MONTREAL 
MONCTON, .N.B- 


MEMBERS 


Retail trade and service ......... eons 2.1 


Electric utilities 5 . 2.9 A study of consolidated year 


end balance sheet figures for the) being up 6% in the year. It is; level of $903 millions, | 
643 companies show: over 2.2 times its 1939 figure. (3) Preferred stock outstanding} (4) Common stock outstanding| reserves ($2,191 millions) were 

(1) Working capital, including} (2) Funded debt increased 6.6% | was only slightly changed in the| ($1,666 millions) was up 3.2% in| up $231 millions or 11.8% in 1949 
inventories was at a new high of|in 1949 to $1,201 millions and is|year being $487 millions at the/ 1949 and is 18.4% higher than in| and nearly 2.7 times -their 1939 
(1) The net profit is expressed $2,040 millions.at the end of 1949, now one third higher than its'end of 1949 vs. $484 millions a'1939 ($1,407 millions). level ($816 millions), 


959 The Profit Picture 


23.3| In considering the profit picture 
—10.0| for these companies, these facts 
~—— | should be remembered; 
— 44 


Telephones year earlier, (5) Earned surplus and surplus 
Transportation and storage ....... oe 


Grain elevators 


A MASTERPIECE Oo F ELE GA:N-C E-;e.6¢ 


The new Chrysler... masterpiece of elegance... hallmark 
of success! To see the new Chrysler is to appreciate its 
dignified beauty with its many fine new features. To drive the new 


Chrysler is to know [ts finer performance and more luxurfous 


comfort. To own it is to enjoy the oft repeated compliment : 


*] SEE YOU DRIVE A CHRYSLER” 





mae 8 


- «- You are invited to see the beautiful 1951 Chrysler models at your Chrysler + Plymouth + Fargo showroom 





Ave resources of potential water power amount 
to more than 11,000,000 h.p. with available 
power for mining, forestry, agriculture and manufac- 
turing over 1,000,000 h.p. 


Vast present and potential supplies of Forest, 
Agriculture, Mining and Fishery products exist in 
British Columbia offering industry unlimited oppor- 
tunities. 


During the past ten years in this Westernmost 
province of Canada there has been a 40% increase 
in population. 


British Columbia is steadily growing in industrial 
importance because this province offers opportunity 
for the promotion and expansion of industry. 


investigate British Columbia, Canada 
for Investment. 


DEPARTMENT OF TRADE & INDUSTRY 
Parliament Bullidings, Victoria, B. C., Canada 
E.G. Rowebottom; Deputy Minister. Hon. Leslie H. Eyres, Minister 


if you will supply prelim- 
inary. informetion covering 
your requirements (confiden- 
tiel) we will supplement the 
brochure. shown here with o 
special report directly applied 
te your. problem. 


Write now for this brochure 


Open the Door to Retail Sales 


Some Ideas That Cost Nothing But Get Results 


Here is a digest of a talk on 
how to increase retail sales 
through public relations, 


by | | 
Hugh Campbell, Ontario retail 


sales supervisor of Canadian In- 
dustries Ltd. Mr. Campbell was 
talking to the hardware merch- 
ants, but his remarks will inter- 
est many in other lines — and 


customers who like cheery, |! 


efficient stores. 


By HUGH CAMPBELL 
The companies of most of your 


suppliers spend thousands of |} 
dollars on departments called |2 


“Public Relations.” Their pur- 
pose is to make the company liked 
by the public, so that when we 
spend many more thousands of 
dollars advertising our products, 
those products will be favorably 
received and judged on their 
merits, 


You, however, because you 
meet the public face to face, need 
not spend one dollar on public 
relations. Your relations are de- 
cided then and there, good or bad, 
according io your treatment of 
them. Yes, you need not spend 
one dollar, but if your public 
relations are bad, you lose many 
dollars, often without realizing 
that you are the cause of the de- 
creased sales. 


Here are the four essentials, 
in order of importance, which 
spell good public relations, and 
remember that the word “You” 
means the complete staff of your 
store, 


Courtesy — This means that 
every customer should be treated 
with the same kindly considera- 
tion without regard to age, sex, 
dress or color. It means that no 
customer should be prejudged 
and offered the cheapest article; 
offer your best quality first and 
allow the customer to decide 
whether his pocketbook can stand 
it. The customer is your sole 
asset, and without him you fail. 

And remember your telephone 
manners. I’ve heard the store- 
half of many telephone conversa- 
tions going something like this— 
“Whosit Hardware. Naw, we 
don’t carry that line.” Bang goes 
the phone. Or “Whosit Hardware. 
Naw, -we’re out of stock.” Bang 
again. 

Well, of course, you are busy at 
the time -and the store is full, 
but maybe ‘that prospective cus- 
tomer had ‘just moved ‘into town, 
and maybe your opposition gave 


ALLAN B. WILGAR 


has been appointed advertising 
manager, The Gazette Printing 
Co., Montreal. 


should strive for complete under- 
standing ‘of all the products you 
sell. This knowledge can be 
achieved, not only by reading and 
attending forums, but also by 
visiting the plant of your sup- 
plier. We are pleased—and I’m 
sure I speak for other manufac- 
turers also when you send a 
member of your staff for training. 

Cheerfulmess — People are 
attracted by cheerfulness, There 
is a place for sorrow and gloom 
and long faces; but not in your 
store. You are hardware men— 
not undertakers! 

Cleanliness—Under this I in- 
elude, as well as a clean store 
and staff, a properly arranged 
stock with each department in its 
own place. The electric irons 
should be beside the electric 
toasters, and not with the -pots 
and pans; no matter how small 
your space, you should strive for 
order and attractiveness. 


Opportunity Doors 


. Let us presume that you have} 
jachieved the ultimate in your 


relations with the public and 
your sales are increasing. Now 
you can look for, the doors on 
which you can knock for more 
and more business. 

The “‘irst door is really not a 
door at all, but a window—your 
window. Manufacturers spend 
thousands on billboards, but your 


many articles. Above all, put 
price tickéts on all items display- 
ed. The department stores and 
Five and Tens are very know- 
ledgeable of the fact the passer- 
by wants to know the price. If 
the price is lacking, he may sur- 
mise that it is too high and. won't 
go into the store to enquire. You 
are almost all guilty of this 
omission, or else your price tags 
are not visible. 

My second door I’m galling 
“Accepting Responsibility.” A 
friend of mine returned home to 
find a child had. broken the c@jlar 
window, He measured it and 
drove to the hardware’store for 
the glass. Returning, he found he 
had a perfect fit. But he also 
found he had no putty and no 
points. The store was closed when 
he returned, Sure, it was only a 
dime or two the dealer missed by 
nonacceptance of his respom 
sibility, but throughout the year 
many dimes can be lost. 


The last census showed that in 
Ontario there were 178,169 occu- 
pied farms. A beautiful market— 
are you soliciting it or waiting for 
it to enter your store? One dealer 
bought a second hand multigraph 
machine and runs off five or six 
hundréd sheets. These are deliv- 
ered on the rural routes. Every 
time he adds a new rural route he 
gains customers. His paint sales 
have been spectacular. 

Finally, a door you all know 
but about which some do little. 
I refer to your schools, hospitals, 
dairies, hotels, the factory on the 
edge of town, and every building 
not a private house. Cheek what 
business, if any, you are, getting 
from each jone. 

The material wealth of Canada 
will increase mightily during the 
last half of this century, Her 
spiritual wealth,’ however, is in 
our hands, and if we cheerfully 
accept our responsibilities as 
citizens, our country will become 


a great leader in the defense of ADVERTISED 
the way of life we hold dear. 


FIGHT POLIO: || pam 
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ADVERTISED 


CRAWLER TRACTORS 


Official tests of the three latest 
‘models of International . crawlers 
show how conservative International 
Harvester’s advertised horsepower 
ratings have been.. A board of uni- 
versity engineers tested each one and 
found it had substantially higher 
drawbar horsepower ‘than wé had 
—— shown in the figures 
at left. 


No wonder owners have found that 
International crawlers outwork every 
other tractor of-similar size. No 
wonder the giant TD-24 has stolen 


the show on-every big joh it hag. 
tackled. : 


Your International Industria] Power 
Distributor is the man to see: 


B.S Retmmt Co. Led, |. Vemsowver . 


CANADIAN MARCH 
OF DIMES 


BOX 10 Toronto 


him a courteous hearing, and|window is more valuable, The 

. a - me it = a _ fee. reach will have passed your store 

e got the order ior a lot of Nard-| in seven days, so keep them in- 

TOWN OF DOMINION, N.S. of-; COUNTY OF YORK $302,000| ware you. did have in stock. terested by seers en a new 


fers 000 issue 3% and 342% de-|issue 3% debentures due 1952-56 ‘ . , 

NES eo Oe ese Ti od ail be| cold to Canadian Bank of Com-| . Knowledge — With knowledge| window ‘the following week. 
dated Feb. 1, 1951. All will be par|merce and J. L. Graham & Co. at|comes confidence, so that the) Utilize the displays your suppliers 
value $1,000 aid proceeds will be| 100.20. Proceeds for county high-| customer has trust in your judg-|send you and accept the guidance 
for school construction. | way purposes. jment — and people deal with|of your trade magazines. 


those whom they trust. You! wJDon’t crowd the window with 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Pest has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


VANCOUVER MACHINERY DE- |} reduction in export of B.C. primary 
POT LTD. net loss for the year end- | industries to Great Britain. Midway 
ed Sept. 30, 1950, amounted to $38,-/| through the year, volume increased 
: ‘ ; 934 as compared with a net profit of | rapidly and by the end of Septem- 
capacity open for early delivery. Tubing — Angles — 4 | $176,544 the. previous year. Sales| ber, plants were operating at capa- 
Channels — Special Shapes, efc. Send blueprints with “4 of $3,494,813 were down 21.5% from | city, Mr. Sweny says. 


7 1949 ($4,450,373). Vv Engi > Works i 
specificati f rom otation. ancouver Engineering Wor is 
eee ce Operations fluctuated more than | engaged in further turbine work for 


WHEEL TRACTORS 
DIESEL ENGINES 
POWER UNITS 


INTERNATIONAL 


ALUMINUM 
EXTRUSIONS 


Let us quote en your aluminum extrusion needs. Production 


ee ee ee ee eee 


in any year since the war. In the 
latter part of 1949 and in early 1950, 
sales, output and employment drop- 


B.C, Electric Railway development 
at Lake Buntzen and also has the 
contract for Jones Lake develop- 


OSHAWA e TELEPHONE 5640-1 © ONTARIO ped, President George W. Sweny| ment. Smaller units are also being 


states. Devaluation,caused a sharp; constructed for Clowhom Falls de- 
velopment of B.C. Power Commis- 
sion. 


Vancouver Iron Works, another 
subsidiary, entered a new field, fab- 
rication of boilers and pressure ves- 
sels for oil refinery industry in Al- 
berta. Contracts are also held for a 

: : large boiler installation in new pro- 
sania RRS eet * vincial government office building 
L. 2: Be ; in Victoria and for. water pipe for 


F Bros : Regina. 

= Se oe ; As a first step to expansion in 
<a ee - , Alberta during the year an interest, 
since increased to controlling inter- 
est, was acquired in Wilkinson & 
McClean Ltd., Calgary and Edmon- 
ton, and their several associated 
firms. The firm, dealers in machin- 
ery and equipment and allied lines, 
will provide sales outlet for prod- 
ucts of Vancouver plants. Manage- 
ment is continuing under super- 
vision of Vancouver office. 


Bonds totalling $12,000 were re- 
tired during the year. 


Prospects for the coming year are 
clearly dependent on ability to se- 
cure supplies of raw material. A 
large volume of work, sufficient to 
keep plants busy for many months 
is on hand, but the acute shortage 
of steel plate may result in cancella- 
tions and substitutions, Mr. Sweny 
says. However, as most of the work 
is of high priority nature, it is hoped 
the necessary steel will be made 
available and work may proceed 
without undue delay. 


.\ 
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This 400 acre, 10 million dollar catalytic crack- 
ing plant—Western Canada's first—now ap- 
proaching completion, is among the 27 new 
industries launched in Winnipeg during the past 
12 months. 


A-B-DICK mienovgresl 
COPY ANYTHING 


Mandanitten. Typed. or D 


Expansion was the outstanding emphasis of 1950. The biggest building pro- 
gram in 38 years—$44,165,000— included a new Bank of Toronto office 
building, $1,500,000, and a $900,000 plant for the Ford Motor Company. 
Bank clearings of $6,298,179,492 were the highest in Winnipeg's history. 
Expansion is still the order of the day. A sound, progressive economy based 
on industrial capacity, stable, diversified agriculture, large scale wholesale and 
retail distribution—cheap power and an intelligent labor pool—these ere 
the security factors that underwrite the continued increasing importance 
and prosperity of Winnipeg. 


A.B. Dick mimeographs produce sharp, clean, permanent black- 
‘on-white copies (or in color) . . . on more types and sizes of 
paper stock, including hard-finish paper, smooth-surface cards, 
tags, envelopes, etc. Five modern A. B. Dick models copy hand- 
writing, lettering, shading, typing, illustrations . . . photo- 
chemical reproduction of intricate line drawings, insignia, trade 
marks ... many new uses save you time, effort and expense. 
Feed paper or card stock at speeds up to 180 copies per 
jminute with new roll-type feed for accurate registration . . . wane 
position copy on paper three ways—raise-lower, side-to-side, or : Pref. F ’ 22.080 
angular .. . lead feed table with finger-tip, single lever control. r ie : 12,000 
These exclusive features, and others, make the modern A. B. Dounce Sem. vee... 142,544 
Dick mimeograph the all-purpese duplicator. eCredit. : 
A. B. Dick mimeographs are for use with all makes of suitable Earnings per Share and Dividend Record: 
‘stencil duplicating products. The model you choose may not be 
available at this time, but your patience will be rewarded. For 
fall information, fill in the coupon and mail it today. 


CONS. INCOME ACCOUNT 
Years Ended Sept. 30: 1950 1949 


THE KEY TO THE: EXPANDING WINNIPEG MARKET iS THE 


WINNIPEG 


free Press 


Winnipeg of the Free Press is 68,003. 
* Total circulation 103,485.* 


The circulation of the Free Press Weekly 
Prairie Farmer is 351,411.** 

*ABC figures—March 31, 1950 

** ABC figures—June 30, 1950 


CONDENSED CONS. BALANCE SHEET 
As at Sept. 1950 1949 


THE MIMECGRAPH COMPANY, itd. 
189 John $t., Terente, Onteric 
Gentiemen: Free, and without obligation: 


4 


TOGETHER—THE MOST POWERFUL 
ADVERTISING TEAM IN THE WEST 


Nam0. ccccocencccenccceccencessscecccececscbeeseds cP OME. coccccsressseesssgeese 


A:B-DICK 


SUE P6RST BANE 1H BIMCOSRAPHING — 


Ovganination.....ccsceseeseqecesaevenscnsenseseescncccnseseesrsneneseteaseeasseees 


Md 70H .0 4 secnenceeeecsenenes 


COircnccacversvesensanarececesscccesersesancecsese PION. sccceresescseseseeeee 





NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 


KENT BUILDING -— TORONTO. 
Phone: WaAverley 6460 


BOULANGER, FORTIER & RONDEAU 


Chartered Accountants 
Licensed Trustees and Receivers 
71 ST. PETER ST. QUEBEC, P.Q. 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 


Toronto e Montreal @ Hamilton e London 
Winnipeg @ Calgary © Vancouver 


THE CLARKSON COMPANY 


Trustees, Receivers and Liquidators 
18 WELLINGTON ST. WEST % TORONTO 


JacaeuEsS La RuE 


CHARTERED ACCOUNTANT 
126, St. Peter St, 
QUEBEC CITY 


‘ 


CHARTERED ACCOUNTANTS 
320 BAY STREET TORONTO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 
28 James Street South - HAMILTON, Ont. 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


CHARLES GREER & CO. 


Chartered Accountants 


TORONTO 
814 Excelsior Life Bidg. 


eo 


Elgin 0700 


CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CIE 


PAUL GONTHIER, Special Partner 


Chartered Accountants 


MONTREAL e QUEBEC e ROUYN e 


RIMOUSKI 


H. R. DOANE & COMPANY. 
CHARTERED ACCOUNTANTS 


AMHERST — CHARLOTTETOWN — HALIFAX 
KENTVILLE — MONCTON — NEW GLASGOW — TRURO 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS ‘ 


TORONTO GALT 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


+ shail CHARTERED ACCOUNTANTS 
.H ON Rgracnsive 
broughout 
Canada 


R. S$, McPHERSON 
licensed Trustees 


Toronto 
Galt - Kitchener 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 
Chartered Accountants 


10 ST. JAMES ST. EAST 
Telephone BElair_ 1039 : 


MONTREAL 


Barrow, Nicoll & Macintosh 
Chartered Acsountents 
? Offtees 


HALIFAX ~ SYDNEY 


WINSPEAR, HAMILTON, ANDERSON & CO. || cos 


Chartered Accountants 
Edmonton Vancouver 


Dawson Creek 


PROVINCIAL ROUNDUP 


This regular featu@® supplies pithy pro 


A Ln ee 
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Text of Steel Order No.. a 


eras K 
oh oer eek hd tplaced 


force on March 1, 1951, 


2. For the purpose of this Order, 
(a) “construction” means mak- 
ing, constructing, remodelling, 
: altering or Wages to a stationary 
or attaching 
a siationas} structure to: the 
ground or to a building or founda- 
tion, but not include repair 
and maintenance; 

(b) “stationary structure” means 
container-tank, bridge, tank or 
conveyer, or a structure affixed 
or attached to the ground or to a 
building or place and, without 
limiting the foregoing, includes a 
building, wall, cellar, pit, ante. 
tion and any supporting members 
for machinery but does, not’ in- 

clude machinery and equipment 
itself; 

(c) “steel materials” means any 
new, used or steel 

plate, steel sheet or strip, steel 
pipe’ or tubing, steel structural 
shape or piling, steel bar (includ- 
ing reinforcing), steel rail or steel 
reinforcing mesh; 

(d) “steel _ supplier” means 
manufacturer, fabricator or whole- 
sale distributor of any steel mate- 
rials and includes the operator of 
a primary steel mill or pipe and 
tube mill, structural steel fabric- 
ator, steel warehouseman, jobber 
and agent or importer acting as 
distributor for a foreign supplier 
of any steel materials other than 
as a wholesale or retail distributor 
of hardware or builders’ supplies. 


Purchase Orders Must Show 
End Use 


3. (1) No steel supplier shall sell, 
supply or deliver any steel mate- 
rials to any person except under 
a purchase order bearing such per- 
son’s certification or accompanied 
by his certification indicating the 
end use for which the steel mate- 
rials are required and will be used. 

(2) All buyers’ certifications shall 
be retained by steel suppliers 
available for inspection by any 
representative of the Department of 
Trade and Commerce. 


Pe ate 
Hits tie ne ning. CDA 


acted arenaporiation 
Ltd. or Defense 
Lia: and, if any person Sena 
contract Govern- 


4. (1) = person shall, without a 
Pima writing from the Steel 
Department of Trade and 
Eenaantis purchase or otherwise 
acquire any steel materials for any 
of the following uses: 

(a) construction for the purpose 
of amusement, entertainment or 
recreation, including theatres, 
dance halls, amusement parks, rec- 
reational clubs or halls, holiday 
camps, arenas, rinks, stadiums, 
ce tracks, bowling alleys, ex- 

ibitions and community or neigh- 
borhood buildings; 


(b) construction for the mer- b 


chandising, storage, manufactur- 
ing or processing of any liquors, 
spirits, beers or wines; 

(c) construction for the manu- 
facturing or processing of tobac- 
cos, cigarettes, cigars, carbonated 
beverages or confectionery other 
than bakery products; 

(d) outdoor advertising signs; 

(e) construction of office build- 

(f) construction of hotels, 
motels, motor courts, tourist 
camps, trailer camps; 

(g) construction of printing or 
duplicating establishments; - 

(h) construction of banks, credit 
institutions, or brokerage estab- 
lishments; 

(i) construction for the purpose 
of furnishing personal services, 
includiftg restaurants, barber 
shops, beauty shops, garages, 
service stations, shoe repair shops, 
laundry or dry cleaning estab- 
lishments; 

(j) construction of undertaking 


Ife peau 
- 


Order indicates that the 
materials are for any of the uses 
referred to in subsection (1), unless 
the buyer’s purchase order is also 
accompanied by a permit of the 
said Steel Division covering such 
materials. 

(5) Wholesale or retail distribu- 
tor of hardware or builders’ sup- 
plies may be supplied with the 
steel materials customarily dealt in 
by him if he gives to his steel sup- 
plier a certificate that no materials 
supplied to him will be used or re- 
sold by him for the type of con- 
struction referred to in Section 4. 


GOLDMAQUE MINES has com- 
menced diamond drilling on _ its 
Boyrjamaque twp. property ad- 
joining Golden Manitou Mines. 
Testing of a number of anomalies 
indicated by a geophysical survey 
is planned. 

SALMITA CONSOLIDATED is 
reported to have ‘$100,000 in its 
treasury with a shaft proposed on 
“B” vein this season. 


See ea nel ae 9 re eaeNEE 


Canadian B 
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punched to fit standard looseleaf 
binders. Information about it can 
be obtained from Canadian 
Bibliographic Centre, Public 
Archives of Canada, Ottawa. 


MONTREAL TRUST CO. net 
profit for the year ended Dec. 31, 
1950, amounted to $559,042, up 64% 


tration totaled $908,187,759 ($857,- 
719,534), Mortgages were held to 
value of $1,180,309 ($707,706). - 
Subdivision of company stock on 
a five-for-one basis has been ap- 
proved. Established value of the 
stocks was fixed at $20 a new share. 


Liab. to public, ete.t $49,889, 38 980 ieaoat 
Shareholders’ Sauls ms 29,00 ay} 
Secured by: 


1,180 4 ‘707,706 
147,501 


soee 56,926,688 44,501,910 

Total 58,252,053 45,357,118 
aIncludes aes beams 

Estates accounts . ood, 39 857 oa 


C.C.C. Contract Awards 


Contractors awarded business in- excess of $5,000 during period 


Jan. 15 to 31, 1951 
Contractor Commodity 


Abbott Paint Co., Montreal; paints 

Abercorn Aero Ltd., Montreal; aircraft parts and accessories., 
Acme Restaurant Eqpt. Co., Montreal; kitchen equipment .. 
Acme Store Fixture Co., Montreal; furniture 

Ahearn & Soper Co., Ottawa; communication & elec. equipment 
Aluminum Co. of Can., Montreal; aluminum 

American Optical Co. of Can., Toronto; medical supplies 

Armco Drainage & Metal Products, Edmonton; galvanized pipe.. 
Armco Drainage & Metal Products, Guelph; buildings 

Ashdown, J. H., Hardware Co. Ltd., Winnipeg; hardware 
Associated Screen News Ltd., Montreal; photographic supplies.. oe 
Atlas Asbestos Co., Montreal; building supplies 

Auto.Electrie Service C6., Toronto; automotive parts and tools. ° 
Aviation Electric Ltd., Montreal; aircraft and comm. eqpt. ..... . 
Ayerst, McKenna & Harrison Ltd, Quebec; drugs 

Beattie Auto Electric Ltd., Winnipeg; aircraft parts 

Beatty Bros. Ltd., Fergus, Ont.; tables and ladders 

Becker, W. C. Egpt. Co., Toronto; automotive parts 

Bendix Eclipse of Can., Windsor; automotive parts 

Berkel Products Co., Toronto; kitchen equipment 

Bickle Seagrave Ltd. Woodstock, Ont.; fire fighting eqpt. ..... . 
Borden Co. Lftl, Quebec; food ........ He Caihes Soussoccsasedes os 
Boutiliers Ltd., Halifax; food 

Bowser, S. F. Co., Ottawa; fuel pumps . 

Brandon Packers Ltd., Brandon; food 

Burke Electric & X-Ray Co., Toronto; medical eqpt,. .. 

Burns & Co., Calgary; food 


eeeee SESS ETHER EHH HHH EEH EEE EEE EEE 


‘| Burns & Co., Edmonton; food .......... 


Burns & Co., Ottawa; food 
Burns & Co., Winnipeg; food 
Byers, A. F. Construction Co., Montreal; building repairs 
Calgary Packers, Calgary; food 
Callison, N. L., Rose Prairie, B.C.; lumber 
Can. Cement Co., Calgary; cement she Gus ay abe bev eee Seeepecese 
Can. Machinery Corp., Galt; industrial equipment ....... s¥evce 
Can. Packers Ltd., Edmonton; food 
Can. Packers Ltd., Halifax; food .. 
Can. Packers Ltd., Montreal; food 
Can. Packers Ltd., St. Boniface, Man.; food . 
Can, Packers Litd., Toronto; food . 
Can. Western Cordage Co., Vancouver; rope 
Can. Wire & Cable Co., Dttawa; cable 
Canadair Ltd., Montreal; aircraft parts and instruments . 
Canvas Products Ltd., Winnipeg; kit bags 
Cdn. Car & Foundry Co., Montreal; aircraft repairs and overhaul 
Cdn. Fairbanks Morse Co., Ottawa; industrial equipment 
Cdn. Fairbanks Morse Co., Winnipeg; indust. eqpt. & plumb. sup. 
Cdn. General Electric Co., Ottawa; electrical equipment . 
Cdn. General Electric Co., Toronto; electrical equipment . 
Cdn. General Tower Ltd. Galt; table covering 
Cdn. Kodak Sales Ltd., Toronto; photographic supplies 
Cdn. Marconi Co., Montreal; communications equipment 
Cdn. Shirt & Overall Co., Winnipeg; clothing 
Cdn. Western Lumber Co., Fraser Mills, B.C.; lumber 
Cdn. Westinghouse Co., Ottawa; communication equipment 
Cdn. Wirgbound Boxes Ltd., Toronto; peckaging materials 
Champioh Spark Plug Co. of Can., Windsor; spark plugs & testers 
Chrome Plastic Chairs & Tables, Montreal; furniture 
Chrysler Corp. of Can., Windsor; automotive parts ......... eee 
Clark, R. M., Construction Co., Montreal; building repairs ebsdes 
Clatworthy Lumber Co., London; lumber ...........5s++- sevced 
Claytons Ltd., Halifax; clothing .............ceseceeee séveceeue 
Coleman Lamp é& Stove Co., Toronto; space heaters ies 
Compagnie Normand Ltd., St. Pascal, Que.; trailers ........... ‘ 
Cossor Can, Ltd., Halifax; communication equipment . oe 
Crane Ltd, Halifax: plumbing Supplies ............... peheuces . 
Crothers, Geo. W. Ltd., Toronto; tractor parts 
Crown Diamond Paint Co., Outremont, Que.; paint ............. 
DeBell Igdustries, Montreal; engine cases 
DeHavilland Aircraft of Can., Toronto; aircraft parts & overhaul 
Dial & Instrument Finishers, Montreal; instruments 
Diamond Cleanser & Soaps, Long Branch, Ont.; cleaning supplies 
Dom. Awning Co., Montreal; haversacks . 
Dom. Bedding Co. ee _bedsteads eéues Shee beccececsteen ‘ 
Dom, Coal Co., Moncton, N 
Dem, Fabrics Ltd., Daehetie® Ont.; counterpanes 

g Ltd., Montreal; packaging material 
Dom. Rubber Co., Montreal; footwear & rubber sheeting ..... 
Dom. Rubber Co., Ottawa; fire hose ..........ccceeeeeeeeeeees oe 
Dom. Steel & Coal Corp., Montreal; steel . 
Dom. Textile Co., Montreal: SD 5 ons as: Se iewisnt acu 
Dom. Wire Rope & Cable Co., Montreal; cable 
Drexel, F. Co., Vancouver; reinsulation of heat. distrib. lines. . 
Drummond McCall & Co., Montreal; steel plates & alum. sheets 
Dunlop Tire & Rubber Goods, Tofento; fire hose, aircraft 

tires, tubes 
Eastern Farm Products Co., Sieaisaek food 
Electric Fixtures & Portable Lamp Mfg., Montreal; elec. out. 
Electronic Materiels Int. Ltd, Ottawa; elec. & comm. egpt... 
Empire Pants & Boys’ Wear Co., Toronto; clothing 
Engineering Products of Can., Montreal; washing machines ... 
Excelsior Refineries Ltdi, Edmonton; petroleum products 
ee Packers Ltd., Toronto; food 
Fairbanks Soap Co., Toronto: soap .... 

Fearman, F. W. Co., Hamilton; food 
Ferro Metal Ltd. Montreal; packboards 
Firestone Tire & Rubber Co., , Hamilton; footwear & auto tires. . 


First 
ee 
Ford Motor 
Fraser 


Produets ; automotive bas 
a Wares Ltd. Toronto: kitchen utensils ge 


ot Coe alee machi 


eee eee eee rete 


steel 
tting Co., Grandmere, Que.; clothing eteeeeeacee 
Gray Bonney Tool Co., “Toronto; hardware ........ 


Est. Value 
Abattoir Coop Federee de Quebec, Quebec; food ...... 9000s 6s. a aG1e0 


117,664 


14,605 


20,310 
20,260 
26 


Contractor Commodity 

Greening, B. Wire Co., Hamilton; cable .....-.sseseccsesesesees 
Gutta Percha & Rubber Ltd. Ottawa; fire ROSE .ccccccccocces 
Gutta Percha & Rubber Ltd., Toronto; hose .....++-+msecsssese 
Halifax Shipyards Ltd., Dartmouth, N.S.; ship repair .«..+.++00 
Halliday Dube Lumber Co., Montreal; lumber 

Heaney Cartage & Storage Ltd., Victoria; moving of building . 
Hickey, C. E. & Sons Ltd., Hamilton; fire-fighting equipment.. 
Hicks, J. H. & Sons Ltd., Bridgetown, N.S.; building materials.. 
Hill Heating & Service Co., Halifax; plumb. & heat. supplies.. 
Hobart Mfg. Co., Toronto; kitchen appliances ..ccccccesceceees 


663 | Holden Mfg. Co., Ottawa; clothing 


5,165 
14,096 
6,637 
13,951 
6,490 
7,245 
6,831 
5,289 
26,625 
17,150 


13,445 
21,700 
12,699 
48,665 
9,162 
7,685 
14,040 
7,383 
38,900 
5,218 
38,164 
18,080 
8,041 
11,887 
8,747 
182,464 
31,492 
7,523 
8,648 
10,160 
9,755 
22,947 
24.956 
9,998 
8,190 
50,000 | 
= os 


* 
SS ssn 


15 ei 
14,134 
17,582 
20,816 
5,458 


12,258 
10,968 | 


18,579 
14,481 
21,920 

8,396 


Hollingshead, R. M. Co. of Can., Toronto; paints and cheniicals, e 
Hoover Machine Co., Edmonton; kitchen trailers 

Hudson’s Bay Co., Winnipeg; supplying & nye SRG 9-00 
Huggard Eqpt. Co., Winnipeg; tractors 
Hunnisett, Frank, Ltd., Toronto: food eceeceve 
Hydra Clene Corp. of Can., Cornwall; fire-fighting eqpt. ...... 


Ideal Upholstering Co., Montreal; furniture & furniture repair 


Ingram & Bell Ltd., Toronto: medical supplieS .....cscseseees 
Irving Oil Co., Saint John, N.B.; fuel oil ......... occeccececce 
Irvin Air Chute Ltd., Fort Erie; parachute equipment 
Jones Sid Construction Co., London; alteratiéns to buildings... 
Keyes Supply Co., Ottawa; dynamometer and industrial eqpt... 
Kitchen Installations Ltd., Montreal; kitchen equipment ....++. 
Langmuir Paints, Oakville, Ont.; paint ...ccocsesesvessdvcceces 
Legrade Inc., Quebec, Que.; cattle pie et puteeebGoccewesecesess 
Levy Auto Parts Co., Toronto; automotive parts ......eeseesees 
MacCulloch Bldg. Products Ltd., Halifax; building supplies. . 
MacDonald Bros. Aircraft Ltd., Winnipeg; aircraft parts & repair 
Mack Trucks of Can. Ltd., Montreal; automotive equipment .... 
MacMillan, H. R. Sales Que. Ltd., Montreal; lumber ....sccecees 
Manitoba Dairy & Poultry Co-op., Winnipeg; food ....cscssoses 
Maple Leaf Shoe Renu, Vancouver; footwear repair ......sses 
Maritime Pant Mfg. Co., Amherst, N.S.; clothing ....sscsssesess 
Marshall Wells Co., Winnipeg: hardware . 
Martin, A. N., St. Thomas, Ont.; painting 
McDonald Bros. Eqpt., Ottawa; automotive parts .....ssccsesees 
McDougall, R. G., Sydney, N.S.; repairs to buildings 
McLaughlin, W. Ronald, Moncton, N.B.; repairs to building . ase 
Medway Creamery, Iiderton, Ont.; food 
Metals Ltd., Edmonton; plumbing & heating supplies 
Midland Foundry & Machine Co., Midland, Ont,; industrial eapt. 
Mile End Fruit Exchange Inc., Montreal; food .... 
Milne Neckwear Ltd., Toronto; clothing 
Moffats Ltd., Weston, Ont.; household appliances and repairs.. We 
Morlen Electrical Products, Ottawa; electrical eqpt. ......sss00 
Munderloh & Co., Ottawa; electrical equipment . 
Mussens Can. Ltd, Montreal; auto. & indust. eqpt. & repairs.. cee 
Northern Electric Co., Ottawa; elec. & communication eqpt..... 
Northwest Industries Ltd., Edmonton; aircraft repair ......ss 
Northwest Sportswear Co., Toronto; clothing ........ cecccccese 
Nu Swift Can. Ltd., Oitawa; fire-fighting equipment ......+0. 
Nu Swift Can. Ltd., Toronto; fire-fighting equipment ......0+ 
Olympic Sport Togs Ltd., Winnipeg; clothing 
Ontario Hughes Owens Co. Ltd., Ottawa; signals & instruments 
Petch, C. H. & Sons Ltd, Ottawa; flags and toboggan harness.. 
Photostat Corp., Toronto; photographic supplies 
Piercey Supplies Ltd., Halifax; lumber and building supplies.. ° 
Pilon, Jos. Litd., Hull; targets ..........csccscccccccces ecccccece 
Plume Can. Feather ‘Inc, Longueuil, Que; pillows ......... 
Powell Eqpt. Co., Winnipeg; indust. & auto eqpt. & vepair... 
Prescott Paper Products Lid., Prescott, Ont.; bags, liner paper.. 
Provincial Automotive Trading, Toronto; indust. a & repair 
Quinn Lumber & Builders Supplies, London; lumber . 
R & D Neckwear Co., Kitchener; clothing 
Railway & Power Engr. Corp. Ltd., Montreal; communication 
eqpt., Sircraft parts ..cccccsccccccccccccccsccceses otnenevecee 
RCA Victor Co., Ottawa; communication equipment .........+ 
Robertson, James Co., Toronto; plumbing supplies *............ 
Rogers Majestic Electronics, Toronto; communication equipment 
Rolls Royce Montreal Ltd., Dorval, Que.; aircraft parts ........ 
Rossen Lumber & Supply Co., Winnipeg; lumber 
Royal Metal Mfg. Co., Galt, Ont.; furniture pensddsoede 
Russel, Hugh & Sons Ltd., Montreal; rope, steel wire .........++ 
Ryder, J. H. Machinery Co., Montreal; indust. eqpt. and parts.. 
Schurman, M. F. Co., Summerside, P.E.I.; lumber & bldg. repairs 
Scope Sales Co., Ottawa; recreational equipment .... 
Scott Clothing Co., Longueuil, Que.; clothing ... 
Scully, William Ltd., Montreal; caps and ribbons .........ssse0 
Sheridan Eqpt. Co., Toronto; indust. & automotive eapt... Gece 
Slingsby Mfg. Co., Brantford; DEE 62 cvapcucnsioesense Seeees 
Standard Aero Engine Lid., Winnipeg; aircraft parts 
Steel & Engine Products Ltd., Liverpool, N.S.; ship repairs ... 
Stephens, J. W. Ltd., Sydney, N.S.; lumber and bldg. supplies., 
Stevens Alberta Co., Calgary; laboratory equipment . 
Swift Cdn. Co., Moncton, N.B.; food 
Swift Cdn. Co., Montreal; food cede dessudevicenes 
Swift Cdn. Co., St. Boniface, Man.; food ...... 
Swift Cdn. Co., Toronto; food 
Teleronics Eqpt. Ltd., Ottawa; communication equipment 
Terry Machinery Co., Montreal; generators (and modifications) 
Tooke Bros. Ltd., Montreal; clothing .......... db sidteneceeseds * 
Trans-Can. Air Lines, Montreal; aircraft parts 
Truck Engr. Ltd., Woodstock, Ont.; automotive parts 
Turner, J. Spencer Co., Hamilton; textiles Sadie 
Union Electric Supply Co., Ottawa; electrical equipment ....... 
Union Milk Co., Calgary; food 
Valiquette Distributors Ltd. Montreal; furniture 
Vapor Car Heating Co. of Can., Montreal; workshop equipment 
Variety Textile Mfrs, Ltd., Montreal; counterpanes 
Wainbee Tools Ltd., Montreal; tools . 
Walsh, W. J. & Co., Hamilton; installation of heating system... 
Waschuk, Onufry, Saskatoon; building repairs ................. 
Waterous. Ltd., Edmonton; automotive repairs ........sssesese 
Western Glove Works Ltd. Winnipeg; clothing .......... been 
Western Rubber Co. of Can., Alton, Ont.; medical supplies ..... 
Wheat City Dairy, Brandon: food *eeeeeeeeeeeeeeeee 
White, Geo. & Sons Co., London; engine cases eeeeeeeeeeeeeeee 
Wickware Stackbin Lid. Ottawa; boxes, tool kit ..........cceee 
Willys Overland Corp. of Can., Toronto; automotive parts 
Winnipeg Paint & Giass Co., Winnipeg; building materials ..... 
bare hoa H. & Co., Ottawa; paper towels, water coolers, vacuum 
eaners eee eee eee ere eer eee ree eeeeereeeeee eeeeeeeeeeereeeee 
Woods Mfg. Co., Hull; ‘clothing ee eee were neeares ee eeeeseeeeeeeee 
Woods Mfg. Co., Ottawa; sleeping bags and tents .............+. 
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SIROIS, CARON, RENAUD, CORRIVEAD & GO. 
Chartered Neseuitdubs 
Gérard Renaud, CA, 
Lionel Corrivean, C.A. 
QUEBEC, MONTMAGNY, RIVIERE-DU-LOUP. 


W. J. MeCOY & CO. 
: Chartered Accountants 


100 ADELAIDE ST. W., TORONTO 
Phones EM.°3-2329-2320 


P. S. BOSS & SONS 
Chartered Accountants 


MONTREAL © TORONTO © VANCOUVER © wen ee 
Established 1858 


‘-MeDonald, Currie & Co. 


Chartered Accountants 
QUEBEC OTTAWA fORONTO 


VANCOUVER 
HAMILTON WN 


MONTREAL 
SHERBROOKE 


WILLIAMSON, SHIAGH, SALES, GIBSON & MIDDLETON 


EDWARDS, MORGAN @& CO, 


Chartered Accountants 


TORONTO =< MONTREAL — TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


B.C. TANNER & CO. 
. Chartered Accountants 


EDMONTON and 
LETHBRIDGE, Alberta 


Henry BARBER, MAPP & MAPP 
Chartered Accountants 


112 YONGE ST., TORONTO Trustee In Bankruptcy 
Phone El. 4244 KRIS A, MAPP, F.C.A, 


GEO. A. WELCH & COMPANY 


Chartered Accountants 
Belleville 


W. J. T. ADAMSON & CO. 


Chartered Accountants 
W. J. T. Adamson, C.A. J. Wesley Morrison, C.A. 
BIRKS BUILDING 
MONTREAL 


PEAT, MARWICK, MITCHELL & CO. 


CHARTERED ACCOUNTANTS 
ree a John’s, Nfld. Saint John, N.B., 


Chartered Accountants 


OTTAWA @ MONTREAL © FROCKVILIE @ TORONTO @ SUDBURY 
NORTH BAY @ SAULT STE. MARIE 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 
313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


NIGHTINGALE, HAYMAN & CO. 
Chartered Accountants — 


HALIFAX, N.S. 
YARMOUTH, N.S. 


.WM. C. BENSON &.CO. 
Chartered Accountants 


OFFICES AT 
TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 216 Douglas Bldg. 





BOIS & HOWARD 
Professional Psychologists 


@ Consulting Management Engineers 


J. EDGAR DION 
Consulting Management Engineer Pe 


ANIZATION . COSTING . PRODUCTION Corot = 
OB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


443 SHERBROOKE STREET WEST sven CAN, 


Stevenson & Kettoce Lp. 
Consulting Management Engineers 
Licensee, Methods-Time Measurement 


TORONTO VANCOUVER ' 
Canada Permanent Bidg. Royal Bank Bidg. 


MONTREAL 
Sun Life Bldg. 


@ Petroleum Engineers 


TAYLOR ‘PETROLEUM OPERATORS LTD. 


Consulting and Operating Engineers 


RIO BUILDING, 627 8th Ave. W., CALGARY. Phones 25122, 24 476 


@ Barristers and Solicitors 
Fennell, McLean & Davis 


Barristers and Solicitors 


Robert Fennel], K.C, Wilson . eae K.C, 
Bruce P. Davis, K.C, W, G. 

G. E. Burson J. A. og 

Telephone AD. 7382. Cable Address Thimsan 


220 Bay Street, Toronto, Canada 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 
Telephone WAverley 2385 


OTHER PEOPLE'S VIEWS 


TimedInv.Fand 
Increases 


Bonds, Common 


Purchase of two new common 
stocks—Anglo-Newfoundland De- 
velopment Co. and Dominion 
Steel & Coal Corp. “B” — and 
increaSes in holdings of five com- 
mons and three Government of 
Canada bond issues feature the 
Nov 30, 1950 report of security 
holdings of Timed Investment 
Fund Ltd. 

Comparative distribution, based 
on market value at Oct.-24, 1950 
and Nov. 30, 1950 was as follows: 

Mer 30 
&% 
Bonds sevedevaeg GRY 
Common stocks ...ccscese 37.9 
Preferred stocks . 


eetevese 14 


100.0 


The portfolio at Nov. 30, 1950, 
and changes since Oct. 24 are as 
follows: 


‘ At Incr. over 
_—e Nov. 30 Oct. 24/50 
3 $ $ 


Govt. of Can, 3% '59 .. 
Govt. of Can. 3% "62 .. 
Govt. of Can. 3% 63 .. 
Ont, Hydro 3% 1965 ... 
Ont. Hydro 3% 1969... 
Ont. Hydro 3% 1973 ... 
Prov. of Ont, 3% W7. 


Preferred: 
Abitibi P & P $1.50... 


Common: 
Aluminium 
Anglo-Nfld. Devel. 
Asbestos Corp. ....+. . 
Bell Tel. Corp. ....s0 ° 
Braz. Tract. ....ccoces 
Cdn. Celanese 

PR 


Cc 
Cockshutt Plow 
Cons. Mining 


. Foundries 
. Steel & CoalB. 
. Stores 


Fanny Farmer 

Ford A 

Fraser Cos. 

Gt. Lakes Paper 
Hudson Bay M. & S. . 
Int. Nickel 

Int. Paper 
McColl-Frontenac ..,.. 
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Partner Sells Shares 


If one partner in a restaurant 
business sells his share to the 
other partner, at a considerable 
loss, compared with the book 
value, can he deduct the loss 
from his income for tax 
purposes? 


' No. Such a loss is congidered a 
capital loss for tax purposes and 
not: deductible. 


INVESTMENTS 


Oklend 


I have held shares in Oklend 
Gold Mines for some time and 
would appreciate any informa- 
tion you could give as to why 
the stock has recently come to 
life and is again trading. 


Oklend Gold Mines has become 
active again and is currently en- 
gaged in a diamond drill explora- 
tion program jointly with Little 
Long Lac Gold Mines. A geologi- 
cal bet near the joint boundary 
of the two companies is being 
investigated with two drills which 
are working from the ice of 
Kenogamisis Lake. 

It appears that Oklend has 
some 2,000 ft. on strike of the 
favorable iron formation and 
the present program calls for at 
least three cross-sections of the 
zone in this area. If ore is found 
in the present program, it is 
likely that a deal would be work- 
ed out to mine this as a joint 
effort as the two companies are 
already under the same manage- 


July 31, 1950, Traders Finance 
Corp. reported net earnings of 
$1,439,977, after estimated taxes— 
up 69% from the comparable net 
of $851,703 for the same 1949 
period. This was equivalent to 
$4.30 a Class “A” and Class “B” 
share as against $2.44 in the 1949 
period, Earnings were commen- 
surate with the volume of. busi- 
ness which showed an increase of 
$45,102,802 of receivables pur- 
chased over the same period in 
1949, 


Earnings for the fiscal years 
ended December 31' on the Class 
“A” and Class “B” common were 
equivalent to $6.11 a share. in 
1949, $4.79 a share in 1948 and 
$3.16 a share in 1947. 


The present $2 annual dividend 


rate on the common shares was} 


established with the payment of 
the quarterly dividend of 50c on 
Oct. 2, 1950, Previously the rate 
was $1.50 a year established with 
the payment of 37%c on Oct, 1, 
1949, Previous to that the rate 
was $1 a year established with 
an initial quarterly dividend of 
25c on Jan. 3, 1949 (following 
the three-for-one split of the old 
common stock). .An extra divi- 
dend of 25c a share was paid on 
Jan. 3, 1949. 
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KENNEDY 


Sehiasin ged toltdecs peli diene 
speed reducers, Motoreducers, gear drives 


KENNEDY-FALK 


SPEE D REDUCERS 


PARALLEL SHAFT 


The basis of standard jocmper Fhe Speed Reducer design is 
that each unit shall ay ely its full rated eee | 100% 
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PARALLEL SHAFT | 
RIGHT ANGLE HORIZONTAL 
RIGHT ANGLE VERTICAL 


SINGLE, DOUBLE OR TRIPLE 
REDUCTION 


Kennedy-Falk Speed Re- 
ducers can be supplied for 
use as Speed Increasers. .. 


FALK STEELFLEX COUPLINGS 
All sizes commonly used in 
indusiry stocked in Owen 
Sound. 


Pungent quotes from other pap- 
ers, selected for their high interest, 
appear regularly on Post's edi- 
torial page. Canadian viewpoints 
for Canadian-minded Canadians. 


i a 


Nat. Steel Car 
Noranda Mines 
Powell River 

Price Bros. 
Shawinigan Power ... 


overload at starting and 100% momentary overload rer 
operation. The result is reliability for continuous duty 
reserve for actual punishment beyond rated capacity. 


In carrying out this design, strength and rigidity have been 
combined without sacrifice of compactness and simplicity. 


ment. Oklend has ample cash -in 
its treasury to finance the current 
test and in addition holds 5,000 
shares of Steep Rock Iron Mines. 
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LLOYD A. MAY 
aonee, Ww. MACAULAY 
ALTON A. 


\ 


BY MAIL ONLY $6 A YEAR 


Pithlado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 
WINNIPEG, MANITOBA 


TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barris‘ evs and Solicitors 
Meurice Trudeav, K.C, Phillppe Beauregerd, K.¢. 
Roger Beauliew 4, Alfred Ethier Francois Morel 


204°NOTRE DAME ST. W. LA, 1126 MONTREAL 


© Management and Industrial Consultants 


AUL EB, DUFRESNE T, R. McLAGAN 
OERARS LEFEBVRE L, @, DAIGNAULT 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING HArbeer 9000 MONTREAL 


e Patent Attorneys 


RIDOUT & MAYBEE 


Patents — Trademarks 


1803-7 STAR BLDG. 
80 KING ST, WEST 
Cable: Ridbee, Toronto. Phone Ad. 0119 


e Consulting Engineers 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemical Process and 

Industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 
609 DRUMMOND BLDG., MONTREAL 


MARION & MARION 


Established 1892 


PATENTS ©. TRADE-MARKS e 
RAYMOND A. ROBIC, C.T., F.P.1.C 


3467 SIMPSON STREET 


DESIGNS 


J, ALFED BASTIEN, F.P.1.C, 


MONTREAL 
@ Certified Public Accountants 


JACKSON and JACKSON | BE,WARY OF PRICES 


Certified Public Accountants 


684 CHURCH ST. 
(Corner Bloor St.) 


TORONTO KI, 6333 


Financial Post. 
BY MAIL ONLY $6 A YEAR 


PYE, SMITH, NORMAN & CO. 


Certified Public Accountants 
147 UNIVERSITY AVE. TORONTO 1, ONT. 
Phone ADelaide 9238 


H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


WRIGHT, ERICKSON, LEE & CO. 
Certified Public Accotintants 

66 KING ST. EAST 

HAMILTON, ONT. 


HAROLD P. WRIGHT, CPA. 
Licensed Trustee and Receiver, ete. 


ANTON JENSET & CO. 


Certified Public Accountant 
BRAMPTON 


TORONTO 

Theodore R. MeKinley, & Ce. 
Certified Public ‘Accountants 

BLOOR BLDG. TORONTO 


1950 A 
‘For Steleo 


—100 
Market 
Value 
$698,128 


Récud 


Book 
Value 
a ee 859 


The year 1950 was a record one 
for Steel Co. of Canada in every 
respect, President H. G. Hilton 
advises shareholders. Production, 
sales in tonnage and value, num- 
ber employed, wages and salaries 
paid, all reached new highs. 

Flat-rolled products, including 
plates, sheets and tinplate rolled 
on the plate and continuous hot 
and cold strip mills installed in 
recent years, are now the most 
important group of products made 
and amounted to over half the 


| total tonnage of steel rolled last 


year. 

New units of the recently an- 
nounced $45 million expansion 
program, involving additional 
coke »vens, a large blast furnace 
and four large open hearth furn- 
aces as well as the requisite equip- 
;ment of an auxiliary nature and 
|for handling larger quantities of 
raw materials, are expected to 
come into production during 1952. 
When completed, these facilities 
will increase Canadian steel ingot 
capacity by about 20% and will 
| add 650,000 tons to the company’s | 
annual capacity, or about 50%. | 
| The increased steel production | 
| will be rolled by existing mills | 
jand will be devoted pancionte| 
'to hot and cold-rolled sheets, the 
| demand for which has been grow- 
| ing rapidly, Mr. Hilton said. 

Referring to the company’s | 
negotiations, along with three 
U. S. companies, with Steep Rock | 
Iron Mines Ltd., in respect to an | 
agreement to explore, with option | 
to lease, certain iron ore proper- 
ties, Mr. Hilton said that, provided | 


“Prices” is @ noteworthy feature of |the exploration indicates a suf- | 
front page importance that keeps you in | ficient tonnage to justify develop- | 
the know—and in the show—week by | | ment, it is the intention of the} 
week. Read It every seven days. The| four participating companies to | 


form a separate company for such | 
purposes, It is hoped this will add | 
materially to the iron ore reserves 
of the company and at the same | 
time provide a Canadian source | 
for a substantiai proportion of its | 
\Tequirements, he added. he added. 


| Agnew-Surpass 
Profit Down | 


Sales of Agnew-Surpass Shoe | 
| Stores Ltd. Brantford, Ont., for 
the six months ended Nov. 30, 
1950, were about the same as for | 
the corresponding period of 1949, | 
President Roy Karn advises | 
shareholders. 

Net profit, after providing for | 

| income taxes, amounted to about 
|56c (70c) a share on the 402,944 
| common shares outstanding. 
| Earnings for the next six months 
are expected to be equivalent to} 
| or better than for the six months 
ended Nov. 30, Mr. Karn says. 
| During the period, new stores 
| were opened in four Ontario loca- 
| tions — Ottawa, Port Arthur and 
Toronto on Eglinton Ave. and on 
| Queen St. W. 

Production of the factory sub- 
sidiary, John Ritchie Co., Quebec, 
continued at a satisfactory level 
and orders at hand assure cap- 
acity operations for some months, 
Mr. Karn says. 

The balance sheet shows reduc- 
tion in total liabilities, including 
payment of deferred bank loan 
which amounted to $500,000 at 
May 31, 1950, 


but 
Class “B” is the voting stock. 


Traders Finance 


Please give me an outline of 
the position of Traders Finance 
Corp. I am interested in the 
Class A and Class B stocks, 


Traders Finance Corp. Class 
“A” and Class “B” common stocks, 
no par value, are each selling 
around $28% a share where they 
would yield about 6.92% on the 
basis of their $2 indicated annual 
dividend rate. The Class “A” 
stock has had a 1950-51 high of 
$35% a share and a low of $23% 
a share while the Class “B” stock 
has had a 1950-51 high of $34 a 
share and a low of $20% a share. 
The two stocks are equal in all 
respects except that Class “A” is 
entitled to elect two directors 
is otherwise non-voting. 


The company is engaged in the 
purchase of installment sales 
obligationg principally resulting 
from time sales of automobiles, 
trucks, tractors and other durable 
goods. Two subsidiaries, Cana- 
dian General Insurance Co. and 
Toronto General Insurance Co. 
underwrite automobile, fire and 
miscellaneous casualty insurance, 
Another subsidiary, Trans-Can- 
ada Credit Corp. is engaged in 
making personal and other loans 
to the public. 

Business arising from auto- 
mobile sales is by far the largest 
portion of its business. The drop 
in the price of the company’s 
stock following the Korean de- 
velopment no doubt reflected fear 
in the minds of investors of a 
curtailment in this type of busi- 
ness through restriction in the 
supplies of steel] available for 
civilian production to the auto- 
mobile companies. There is also 
the fear that consumer purchas- 
ing power may be affected by 
higher taxes, higher living costs, 
etc. 


For the seven months ended 


JAMES W. SEWALL 
COMPANY 
Consulting Foresters 


Main Office: PHILLIPS & BENNER 
OLD TOWN, RUTTAN BLOCK 
MAINE PORT ARTHUR, 
ONTARIO 


Established 1910 


The best guarantee for the educa- 
tion and security of your children 
is @ steady savings plan. Start today. 


SAVINGS EARN 2%. 


Permanent 
a Cer 
Or bl 


When you need speed reducers you neod 
Kennedy engi: 


Dominion Fire Proof Safes offer you 

@ form of protection, as essential 

» o your other fire insurance. Write 

* teday for complete information on 
many models available, 


DOMINION 


SAFE AND VAULT COMPANY 
NIAGARA s 


eee 


FALLS CANADA 


LIMITED 


OWENLSOUND, .mMONTARID 


STEEL FOUNDRIES AND ENGINEERING WORKS 
MONTREAL OFFICE: Coneda Cement Buliding © NORANDA: V. K. Polk, Box 334 


HAILEYBURY: John H, Brumell 


KENNEDY: Owen Sound: Canadian aaa te FALK: Milwaukee 


Colour values in their full beauty 


GENERAL @@ ELECTRIC} 
FLUORESCENT LAMPS 


© DELUXE COOL WHITE FOR COOL COLOURS © DELUXE WARM WHITE FOR THAT WA 


HERE the full beauty of colour is of first im: 
portance, use G-E Deluxe fluorescent lamps: 
They bring out the hidden beauty of fabrics; 
furnishings, packages, food, flowers and com: 
plexions : ; . show them in their true colour beauty: 
Under Deluxe lamps, materials containing reds; 
pinks and other warm colours are revealed in their 
true, vibrant, rich, exciting colours: Use Deluxe 
Cool White for cool or “out-of-doors” atmosphere 
t : ; Deluxe Warm White to create relaxing or 
indoor atmospheres and to simulate filament 


lighting effects: 


Where colour value is not paramount, G-E 
Standard Cool White or Standard Warm White 
lamps are recommended for their wry higher 


efficiericy: 


There are over 250 different sizes, shapes and 
colours of G-E fluorescent lamps made in Canada 
to fill your fluorescent lighting needs. When you 
have a specific lighting problem, consult your G-E 
Lamp Specialist. You can be sure there’s a G-E 
Fluorescent Lamp to answer your needs exactly: 


CANADIAN GENERAL ELECTRIC COMPANY 


LIMITED 


Heed Office: Terento—Sales Offices from Coast to Coast 


EFFECT 





FASTER 


IN NEW YORK 


$58.00 w—Maren 29 10 25, By 


uding transfers bet N 
York ieee and hotel, ea hetel 


IN BERMUDA | 


up—March %2 te April i. By 
alr via New York, including New York 
hotel room and b .. 
ma = a! ; ee Bermuda 
$250 deg taies 23 te April 1. By 
air, including room and all meals 
popular Bermuda hotel. = 


Phone, call or write for folders — 
fall information 


Uniou Travel Service 


9A QUEEN ST. £. (et Yonge) 
TORONTO, ONT. Phone EM, 3-3266 


en 


oS 


Ship by this regular, rapid 
freight service direct from 
St. Lawrence and Maritime 
ports to these rich markets. 
Grancolombiana, who re- 
present these countries, en- 
sure you ccreful, efficient 
handling of your merchan- 
dise at Canadian and at 
South American ports. Spe- 
cial trade enquiries wel- 
comed 


For Freight Reservations apply to 


THE 
ROBERT REFORD 
Co. LIMITED 
221 St. Sacrament St., Montreal 
HA, 7126 
217 Bey $t., Terente 
WA. 2091 


General Agents 
82 Well Street, New York 5. N.Y. 
Whitehall 3-7207 


Cable eddress: Grongolomt 


Provincial Roundup 


Prince Edward Is. 


New Assessment: A complete 
change in Charlottetown’s civic 
assessment is foreseen inthe 
annual reports- presented to City 
Council. A Board of Review re- 
vised assessments: under the di- 
rection of a Montreal consulting 
firm, and the new system should 
go into effect by 1952. By charg- 
ing the $19,000 cost of the board 
as current expenditure, the city 
suffered a deficit of $21,249 in 
1950. The net debt increased 
$156,000, mainly as a result of 
street repairs and improvements. 


Potato Squabble: A drastic cur- 
tailment of P.E.I. potato ship- 
ments is seen in a showdown 
fight between dealers and the 
grower-controlled Provincial 
Marketing Board. The potato 
dealers, who have their own or- 
ganization, agreed unanimously to 
refuse pay yment of the disputed 
promotional levy of le a bag on, 
potatoes shipped, until the legal- 
ity of the tax is determined in 
the courts. The board says: no 
tax, no license; and a dealer with- 
out a license cannot export from 
the prevince. 
and will supply northern areas 
of the province. The cost of &s 
Perth plant is expected to be $5.6 
for the storage dams and typr- 
has already been ordered. 
Agriculture Minister Taylor. The 
of the department’s efforts to 

Quebec 
works projects, to cost a total of 
in Montreal. Feeder pipes four 


* « 
million. Surveys are under way 
bines, and some other equipment 

Record Crop: N. B. grain crop 
bushels in 1950, according to 
increase was considered a result 
interest farmers in grain produc- 
feed costs. Oats accounted for 

Waterworks: Three big water 
$3 million are getting under way 
feet in diameter are being laid 


Power Project: Cofferdams are 
nearly" finished on N. B.’s latest 
hydro-electric development on 
the Tobique River near Plaster 
Rock. The 20,000 hp. project is 
expected to be completed in 1953 


New Brunswick 
rose to a record of 10 million 
tion as a means of decreasing 
8% million bushels. 


from the Verdun pumping station | 


to the McTavish Street reservoir. 
Work will start soon on a link 
between the McTavish Street 
pumping station and the Outre- 
mont reservoir, and tenders will 
be called for mains to serve the 
growing residential area beyond 
Snowdon junction. Such work 
would ordinarily be done in the 
summer, but the projects are 
being pushed through the winter 
to meet the needs of fast growing 
areas. 

Research Grant: Research in a 
field of science important for de- 
fense will be encouraged by a 
$90,000 grant to the Eaton Elec- 
tronics Research Laboratory at 
McGill University. The grant, 

de by the Defense Research 

ard, will assist investigations 
in fundamentals and aid ad- 
vanced training of physicists. 
© 7 + 


Ontario 


Recreation Area: Proposal to 
develop a huge playground in the 
Don River Valley for more than 


ore million persons in the Toronto 
area are contained in a report 
of the Don Valley Conservation 
Authority. The Don drains a 140- 
square-mile territory northwest 
of Lake Ontario. The report sug- 
gests creatioa of lakes, parks, 
picnic sites and zoological gar- 
dens along 50 miles of forest and 
grasslands, These would provide 
facilities for boating, swimming, 
fishing, hunting, driving, riding, 
camping. The voluminous report 
also discussed land, forest and 
wildlife conser®ation. 


Landmark ‘Goes: A_ historic 
Winnipeg landmark, “Banna- 
tyne’s Castle,” is being de- 
molished. The stone structure 
was built at a cost of $32,000 by 
A. G. B.. Bannatyne, one of the 
first “free” traders (outside the 
Hudson’s Bay Co.) He went to 
Winnipeg in 1848 as a H.B.C. 
clerk and started business for 
himself in 1851. Stewart Tupper, 
son of Sir Charles Tupper, bought 
the castle about 1900 and named 
it Ravenscourt. It later became a 
boys’ school and then a convent. 

« e » 


Saskatchewan 


Government Building: General 
construction contract has been 
let for the $1.25 million provin- 
cial government office building 
going up near the Legislative 
Building in Regina. Contract was 
awarded to Hilsden Smith & Co., 
Regina. Foundation was laid last 
fall and structural steel is ex- 
pected to be up by end of March. 
The building, scheduled to be 
finished in 1952, will accommo- 
date government offices now -us- 
ing downtown space. 

Hazard: Regina’s fire chief, 
Tom Yarnton, has warned the 
City Council that gasoline pumps 
inside garages are a “definite fire 
hazard.” He said existing pumps 
should be. moved outside the 
garages and installation of inside 
pumps should. be prohibited in 
future. If the pumps could not 
be moved outside, sale of gaso- 
line to the public from inside 
pumps should be prohibited, the 


chief advised. 
* 


Mikewsn 


Livestock Record: Alberta live- 
stock marketings reached a 
record value of $151 millions last 
year for 1,737,861 head of cattle, 
calves, hogs and sheep. Total 
marketings were down 13,215 
heads from®1949, but’ Righ cattle 
prices put the value up $16.1 mil- 
lions. Cattle marketings provided 
61.3% of the revenue; hogs, 
29.5%; calves, 6.9% and sheep, 


2.3%. Edmonton marketings were | 


nearly half of the provincial total. 


British Columbia 


Railway Plan: Completion of 
the Pacific Great Eastern Rail- 
way from Squamish to North 
Vancouver 
authorized this year. The line will 
go along the rocky shore of Howe 


Sound through the residential. 


comr unity of West Vancouver to 
the industrial municipality of 
North Vancouver. Residents of 
the “North Shore” (across the 
Burrard Inlet from Vancouver) 
are divided in opinion. The pro > 
ject is welcomed by North Van- 
couver and condemned by West 


is expected to be! 


a 


ce nt ane oT 


Printing Bills to be Higher - 
With Labor, Material Caste Up 


Printers and “publishers a 
optimistic about 1951, though un- 
certain world conditions make 
forecasting difficult, That’s the 
picture Canadian Printer & Pub- 
lisher (Maclean-Hunter) gives in 
‘its annual survey of the industry. 

Bigger bills for printing cus- 
tomers are ahead, say industry 
leaders, who point to rising costs. 
Their profit margins aren’t doing 
well even with rising dollar 
volume, many claim, Labor and 
materials have both been going 


up. 

Canadian book fans are balking 
at prices ‘of books, which have 
gone up because of costs. Books 
are becoming luxuries because 
of. prices, says one -publisher. 

Linage in daily newspapers has 
gone up (6% in first nine months 
of 1950) compared with a year 
earlier. Daily circulations are up 
a bit. The periodical pfess has 
shown “marked gains” in circu- 
lation and advertising. 

Individual industry leaders 
have various views on outlook. 
Roy H. Thompson, president of 
the Canadian Daily Newspapers 
Association, said newspaper ex- 
penses had passed the danger 
point and a 20% cut in business 
would send many papers into the 
red. Newsprint supply was “the 
most disturbing and uncertain 
fact” .in 1951.. One commercial 
printer thought a third world 
war would increase printing busi- 
ness. Another saw a bad year 


Vancouver citizens who fear the 
effect the railway may have on 
residential areas through which 
the railway will pass. 


Utilities Program: Vancouver 
City Council is considering a big 
program of civic improvements 
for 1951. It has authorized bor- 
rowing of $6.7 millions for. new 
streets, sewers, watermains, park 
improvements and: hospitals. A 
suggested. program pt ornamental 
lighting for main streets and 
trolley. bus routes is expected to 
cost another $915,000. 


EMPIRE LIFE INSURANCE CO, 
reports total business in force on 
Dec. 31 at $95,041,222, of which $92.6 
millions is ordinary insurance, $417,-+ 
924 group insurance, and $2 millions 
deferred annuities. Total business 
showed a gain of $5.8 millions. Tétal 


ahead, with consumer 
shortages making acini’ ao 
advertise less. One weekly re- 
ported “definite resistance” by 
advertisers and subscribers to 
rising rates. 

Manitoba publishers are pinch-: 
ed by a provincial ban on liquor 
advertising (blamed as one cause’ 
of the National Home Monthly’s 
folding). 

Maritime printers and papers 
hope industrial . developments 
which may come there will aid 
their business. In B, €., Alberta 
gas and oi] development is al- 
ready aiding printers through 
growth in industrial equipment 
and other industry, a correspon- 
dent says. 

President of Toronto Graphic 
Arts Association thinks demand 
for men in the armed forces and 
defense industry will make the 
printing labor situation “not| 
good.” Many skills are scarce ok. 
cept in Manitoba, where the cor- | 
respondent says. post-VJ Day 
training schemes. are paying off. 


if you 
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INTERNATIONALE 


LYON 


For information and visitor's 


I anti aerial eee ina ial 


THE FINANCIAL POST ag 


LYONS — 
INTERNATIONAL 
TRADE FAIR 


(March 31st to April 9th, 1951) 


Headquarters: rue Menestrier, Lyon (France) 


February 17, 1951 


card apply to the offices of the French Commercial 


Counsellor in Ott&wa or Montreal, or to any French Consulate in Canada 


are 


folding... 


income increased .to $3.3 .millions |’ 


and policy payments to $1.3 millions, 
both premiums and investment in- 
come being higher. Payments to 
living policyholders totaled $702,580 
and to beneficiaries of policyholders 


who died, $598,779. Mortality exper- |. 


ience was somewhat pigher than for |: 


the previous year but still regarded 
as favorable. 

Total assets®rose to $19 millions, 
and the rate of interest earned on 
invested assets was 4.12% (4.06% in 
1949). Declaration of dividends to 
shareholders was postponed pending 
action of the shareholders confirm- 
ing a rearrangement of the capital 
stock, 

1950 1949 
. $ 

Business in force .... 95,041,222 89,211,956 
New business .......-. 13,336,589 12,780,433 
Total receipts 5 

Premiums ......es0s 

Inv. 

ther 

Policy payments 
Incr. in pol. reserves . 
Expenses, taxes ..... 
Sh’holders divds. 
Other payments ...... 
Liabs. to pol’holders 

incl, actuarial res, .. 
Liabs. to sh‘holders .. 
Special reserves 
Taxes & expenses ... 


17,027,921 
690,017 
739,346 

66,639 


What makes him so valuable? 


The sea-otter defies the rules of nature. + 

Furriers hold a high regard for the fur of the sea- 
otter. His pelt remains prime the whole year 
round. The pelts of most other fur-bearing animals 
usually undergo a change each spring and fall. 


Conservation is essential if we are to go on enjoy- 
ing the benefits of its fur. We can all havea part 
in conservation . . « and continue enjoying nature. 


YOURS TO PROTECT...YOURS TO ENJOY 


CARLING’S 


THE CARLING BREWERIES LIMITED 
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WATERLOO, ONTARIO 


Multifold is Your Only Paper 1 


Some papers have, pretty faces to take 


pretty printing. Others have guts to take the 


beating that folding entails. 


Multifold 


Enamel has both! Its lustrous skin the sheerest 


multi-colored half-fone loves to touch. 


Its, 


in-built toughness the harshest. creasing ands’ 
re-creasing won't faze. 


So 


whatever you letterpress, if it requires 


two-sided high finish and enduring fold- 


ability, you require Multifold. 
Provincial’s 


It's one of 
proudest papers, it will flatter 


your proudest de luxe job. And the only 
way you can tell‘ for yourself is to try it— 
which is why we suggest you ask your paper 
supplier for samples of its numerous weights. 


Provincial Paper Limited 


388 UNIVERSITY AVE., 


TORONTO 2—PHONE EMPIRE 3-1986 


CANADA CEMENT BUILDING, MONTREAL 2—PHONE MARQUETTE 1129 
325 MAIN STREET, WINNIPEG—PHONE 923-888 


Mills at: Mille Roches + Thorold * Georgetows * Port Arthur, 


Position of Chartered Banks of Canada as of December 31, 1950 Shown by Monthly Returns to Minister of Finance 


NAME OF 
BAN 


1,927 ‘818 


338, 913, 370 70) 


303,237 | 


+And loans for which they are guarantors. | 


14,182,255) 2,084,917) 


eee, we, He Sank, ba Eee 
Francisco, U.S.A., is carried on under - 
——— 


the name of a locally 
company and figures are 
porated in the above return. eee 
note to Bank of Montreal urn. 


231,306,099 


ioe "Bank 


of nee Deponts in 


675,450,556 1,088,086,878 


216,301,247 


9,001,617 


21,775,725 
15.192,598 
34,009,119 

969,939 


ee 
578,588,163) 449,712,715! 39,685,554 


seston | actinides 
| 2,770,387,319 | 4,558, 417,485 


1,303,791 — 


“Tt ts 
in Conada Deposits 

in currencies Elsewhere 

other than 


$ 2 $ 
85,827,371 
a4, 803. 980 | 


$ 
21,622,305 
5,655,237 

760,159 

26,066 j 
12,234,743 | 
44, sean 
oe17 789 | 


419,192,847 


99,680,077 
348,242,065 | 
| “y4'o37.734 | 

850 | 742,890 | 
1,7 vers binwoahieees I 
5.041, 193 


276,765,900 | 
8,099,971 | Fels 
101,491,128 | 633,594,117 
} ; 


*Extra dividends shown in brackets. 


726; 623,550,284 
139,542,457 
129, A1S672 
27, 


414, 139,607 

618,304,207 

91,712,943 
44,711,131| 76,455,400 
59,404,163) 130,462,878 
Lat 985 5,036,68 


eee re 


Commerce (California) 
the above 
‘ootnote to 


are* included 
statement.— 
Bank of 


Bal. due to 
other banks 
in Canada 


41, —— 
7,300 
5.247 St 


‘281, 151 


17 120,541 | 


Other 
Liabilities 


Dividends 
a 


953,093 
a 4 — 


aaies 

435,010 

3,358,156 

250,408 

30,334 |} 

238,308 | | : 
SHOOE Tin sv caocus 


48,000,000 | 
24,000,000 


=<ce 
gS 
© © @ 


~~) 


12,000,000 
6,000,000 
4,000,000 
30,000,000 | 
35,000,000 | 
7,000,000 | 
7 7,000,000 | 
7,000,000 | 
1,500,000 1,500,000 | 


197, al 145,500,000 | 


28,023,506 
5,042,846 
* 361,918 
77,730,615 
75,545,912 
13,837,827 
1,081,883 
10,104,207 
1,449,386 


144,146,409 | 257,698,328 | 


a OD 


wre 
#3 


Nee Nek 


$3 
BBE 


2*s 
$5 
oT] 
7S 


10,000,000 


28 


= 
io 
= 


$29,813,432 
ne 


"10.335 | 100,292,987 |2,651,112,330 246,529,532 | 40,853,911 | 84,284,418} 1,273,859 


the Bank in Paris and the assets and 
ao sn i 

general sta nt.—F to 
The Royal Bank of Canada Return. 


36,000,000 | 2,23 


23,294; 873/ 
48,002,109 | 


Siz | 17,726,016) 11,643,566) 


SUPPLEMENTARY INFORMATION 


tLe 

Directors 
and firms of 
whieb they 
are partners 


$ 
8215673 | ccccese cece 
6,514,297 50,503 |. cccccccvess 
453,210 | oc ce oe cecee J vee 


na to Silks 
Greatest rediscounted 
Amount of 

Notes in Cire, 


Capital 
Authorised 


5,000,000 

5,000,000 | 
10,000,000 | 
5,000,000 | 
59 000 000 
50,000,000 | 
10,000,000 | 
10,000,000 | 
10,000,000 | 
1,500,000 | 


36,000,000 
12,000,000 
6,000,000 


8,209,615 | 
845,704,711 
487,421,558 
171,061,504 

Mi 768,126,233 | 
2485, 804,011 | 
465,426,062 | 
444,172,772 
536,870,259 

35, 251, 407 


717,853 | woe geee ce see | cee 
1,409,070 28,947 | «+6 
2,375,822 319,034 |... 
28,116 | wcecccceeces bose 
7,000,000 BBLALE | wcwccccneece | oceceeeceses 
7,000,000 } 1,007,715 | oo. ncccer one | coecevceeces 
1,500,000 | ccececesde | cosessecerce | cosccseevoce f eosposceesen 


14,436,470 


4,000,000 | 
20,000,000 | 
35,000,000 

7,000,000 


211,500,000 145,500,000 | 


9,47. 78,048,132 


estate | - 

| other | Bank 

| than Henk} Promione jtestotion 
$ 


a 
“sk, i 


| 18,593,5 

20, 192,601... 
6,072,255). : 
2501,631\..0.>. 
19,122-673)........200 
17 BOA SO5) . oc cveseee 
7,000,329).......... 
6.757,387\......+.- 
7,147,270)... 2.0072 


15,364,785) 


13,511,450) 
8,103,393 | 


2;241;708,328 
4,020, 189 | 8 


$48,919,277 
489,009,724 
aaa Ms 
a 

2,486,724,080 
mati 
444,824,201 
pc 


| 495,935,947 


ins 
195,625) 
208, 419} 

33,322 y>1 


20,179) 
ai S, none 15,882, "7 


2147777 | 
“yz072! 16:754.004| 
438,471 


6,160,396 
782,065 106,138,171}. eres 


Canadienne Nationale (France) are 
included in the above general state< 
ment. — Footnote to Banque Cana- 
dienne Nationale 


sBanque Canadienne Nationale 
(France) has been under 
the laws of France to conduct the 
business of in Paris and 


Bank 
the assets and liabilities of the Banque 





| Camadiam Pacific 


Mi 


SAILINGS 
7o EUROPE 


For service, comfort and courtesy 
- ++ pick a ship from the White 
Empress Fleet! A week's holiday 
at sea on the stately Empress of 
Canada or Empress of France. 
Superb meals . . . movies... 
dancing ...deck games. And— 
there's Canadian Pacific's ‘hospi- 
tality at sea’ to add zest to 


From Saint John, N.B. 


EMPRESS OF CANADA 
Mar. 7, Apr. 4 


EMPRESS OF FRANCE 
Feb, 28, Mar. 28 


FIRST CLASS TOURIST 
$242 up $160 up 


Famous Canadian Pacific service 
is also yours on the passenger- 
carrying freighters Beaverburn 
and Beaverford. Sailings approx- 
imately twice monthly. Dates on 
request, First Class Fare $200. 


Assistance with passports and full 
information from your own travel 
agent or any 
Canadian Pacific office. 


Cunad: Qrcific 


Company Meetings 


Date Company 

Feb. 
Feb, 16—Burnett Ltd. .........+. Montreal 
Feb. 19-—Can. Cement Montreal 
Feb. 20--Burlington Steel Hamilton 
Feb, 20—Brown Co. ...... Portland, Maine 
Feb. 21—-Br. N’western Fire Ins. . Toronto 

Feb, 21—Mtl. Convalescent Ho, . Montreal | 

Feb. 21—Security Nat. Ins. Co. ... Toronto | 

21—Victoria & Grey Tr. ... Lindsay, 

Ont, 

. 22—Bell Telephone Montrea. 

. 23~Acadia-Atiantic pfd. ... Montreal 

. 23—Dom. Bridge Montreal 

. 23—For. Pwr. Corp. ....... Montreal 

. 23—Londom Can, Ins. ++.. Toronto 

. 27—Dom. Fire 


Place 


Montreal | 
Montreal | 
Vancouver 
+» Montreal 
.. Montreal 
..» Toronto 


Feb, 28—Administration Tr. .... 
Feb. 28—West. Can. Brew. ... 
Mar, 2—Reliance Ins, of Can. 
Mar. 14—Shawinigan W. & P. 
Apr. 12—Abitibi Pwr. & Pap. 


N t | 
REAL ESTATE | 
~ $ 


TIME 
IS 
MONEY 


A day's rent lost can never 
be regained. We are not 
interested in high rentals, 
but in high annual incomes. 
We think you will be too. 
Our 38 successful’ years’ 
experience in achieving this 
end is yours for the asking. 
Call now (without obliga- 
tion of course) for details. 


~“BOSLEY™ 
28 ADELAIDE W., TORONTO 


DEBENTURES 
For 5-year period 3% per annum 


| Ont, 
Toronto | with th ; : : : 
Feb. 27—Que. & N. S. & Lab. Riwy. ....... | with the Canadian furniture industry since | Total 


51-3 | 


Bank Debits Set New Record 
In All Areas Across Canada| 


Canadian business as repre- 
sented by, the volume of cheques 
cashed at the clearing house 
centres of Canada in 1950 ex- 
ceeded $100 billions and sur- 
passed all previous years. Com- 
pared with 1949, the increase was 
149%, Expansion was nation- 
wide, increases being shown in 
32 of the 34 clearing house 
centres for which statistics are 
available. 

Factors in the increase were 
the high level of employment and 
wages, of industrial production, 
and higher wholesale prices. All 
economic areas set new high 
records. 

Increases in the five economic 
areas of the country were: At- 
lantic provinces 14.3%; Quebec 
17.7%; Ontario 18.3%; Prairies 
48%; British Columbia 12.0%. 
Ontario had the greatest increase 
among the different areas; St. 
John’s, Nfld., had the greatest 
gain per cent among the clearing 
house centres. But the 1949 fig- | 
ures were for nine months only, 
that being the year Newfound- | 
land joined Confederation. | 
Ontario figures incl@de Cornwall 
from May 1959 

Greatest gain in Quebec was 
18% at Montreal. On the prairies 
all centres showed expansion ex- 
cept Winnipeg, the floods in May 
and the late harvest last fall 


Commodities 


Pre- 
vious 
week 
$29.25 
31.10 
2442 
-0549 
55 


Same 

week 

yast yr 
$21.24 
26.02 


Latest 
week 
$29.25 
Hogs . 
Copper, Ib. .... 
Sugar, raw Ib, .. 
Coffee, Ib. ...... 


49 
Hides 


43 


. S. 151.6 
Dow Jones 134.04 
187.9 185.8 
Monthly Indices 
Retail (Jan.)+ ..... 172.5 
W'sale ‘ Dec.) 

U. S. (Nov.) 


151.6 
Gt. Brit. (Nov.) ... 


287.9 279.0 239.7 

Note: The base of indices is that 1926 
equals 100. +Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 

Base price of quotations is as follows: 
Cattle — Steers, good, up to 1,000 Ib., top 
price, Toronto. Copper-electrolyte, New 
York, Coffee No. 4 Santos. Spot Raw 
= 96 degrees centrifugal c.if. New 

ork. 


EEE 
Appointed Vice-President 


” 


15—Windsor Hotel ......... Montreal |: 


L. F. McCaul has been appointed Vice- 
President and General Manager of The | 
McLagan Furniture Co, (Canada) td., | 
Stratford, Ont., Frederick Tibbenham | 
(Canada) Ltd., Stratford, and the Meo- | 
ford Manufacturing Co. Ltd., Meaford, | 
Mr, McCoul has been associated | 


1923, and the United States furniture in- 
dustry since 1919. During World War I | 
he was in charge of production and pro- 
curement for A. V. Roe Co. (Canada) 
Ltd. at Malton, Ont. and has resigned his 
recent position as assistant general pur- 
chasing agent with that company to take 
up his new duties. The appointment be- 
comes official March Ist, 1951, *k 


OFFIC 


¢ 


Maximum speed with mini- 
mym interruption of routine, 
We are equipped fo handle 
everything from a single 
desk to the entire contents 
of the largest office, by 
night or day. 


M.RAWLINSO 


LIMITED 


PACKING 
| SHIPPING 


| 610 YONGE-TORONTO 
| PHONE PR-2171 


SAVINGS DEPOSITS 
2% per annum 


MORTGAGE LOANS on Convenient Monthly Payment Plans 


THE ONTARIO LOAN 
London 


AND DEBENTURE CO. 
Ontario 


18% | 
-0530 | 


} Edmonton 2. ; * 
| Lethbridge A a 21.0 
160.4 | Medicine Hat ... 
161.0 | Prince Albert . 
156.9 | & 


| Winnipeg ... +s... 








| Vancouver 
Victoria 


probably being factors. Total for 
the area was higher. New West- 
minster had the greatest gain in 
British Columbia — 25%. 


The December bank debits of 
cheques cashed at the chartered 
banks were up 10.9% for all 
Canada, gains in the five eco- 
nomic areas being Atlantic 
Provinces, 6.6%; Quebec 18.1%; 
Ontario 4.2%; Prairies 13.6;%; 
British Columbia 18.2%. 


It is estimated that about 85% 
of all business in Canada is 
transacted by means of bank 
cheques. 

Figures for the 12 months and 
for December follow. 


Cheques Cashed Against Individual 
Accounts at Clearing House Centres in 
Canada, December, 1950, November, 1950, 
and December, 1949 

Dec. Nov, 
1950 1950 
“ 2#— Millions of $ —— 
Province & Clearing House ‘Centres; 
Atlantic Provinces— 
Halifax ......... 118.9 
Moncton ...... 36.5 
Saint John 42.8 
St. John's ..s.c00s 48.7 


Total 247.0 
Quebec— 

Montreal 

Quebec .....scseee 

Sherbrooke ....++ 


Ontario— 
Brantford ...cesss 
Chatham .....- 
Cornwall? ....+ 
Fort William . 
Hamilton 
Kingston 
Kitchener 


st te 
S28ESa3: 
“ 
BESS 
Sadsdbubawaea 


Ro 


St, Catharines .... 
Sarnia 


ngenBi 

Dim i sae tons 
ee 

News 


~ 
= 


"137.0 


3,681.8 


12.6 
210.6 
200.7 


Windsor .....ses0s 


oe 
lao 

ve 
liom 


Total ....cccsce 
Prairies— 

Brandon 

Calgary 


Moose Jaw 
12.6 
130.1 


741.1 
1,397.0 


39.4 i 30.6 
670.0 ms 532.2 
119.2 

682.0 

Grand Total 9,314.8 11,007.9 8,395.8 
+Cornwall data added as of May, 1950. 


British Columbia— 
New Westminster . 
Vancouver 
Victoria 


Cheques Cashed Against Individual 
Accounts at Clearing House Centres in 
Canada During 1950 and 1949 


1930 
1949 «of 1949 
—— Millions of $ —— 

Province & Clearing House Centres: 

Atlantic Provinces— 

Halifax - 1,186.5 1,065.2 111.4 
Moncton 408. 384.0 106.4 
Saint John 511.9 101.9 
St. John’s 356.6 149.0 


114.3 


1950 


Montreal 
Quebec 
Sherbrooke 


«+ 26,099.2 22.037.1 
2,695.9 2,410.9 
311.7 284.5 


24,732.5 


111.8 
109.6 


117.7 
109.8 


Hamilton 
Kingston 
Kitchener 


110. 
111.5 
113.2 
108. 
117.8 
Peterborough .... . 
St. Catharines .... 117.2 
109.3 
108.6 
122.5 
113.3 
118.3 
106.9 
114.5 
125.3 
115.4 
102.5 
100.0 
105.3 
104.8 
109.9 
97.5 


104.8 


125.4 
112.1 
107.5 


112.0 


290. 
30,276.0 
1,655.8 
43,146.2 
Prairies— 
Brandon 
Calgary 
Edmonton 
Lethbridge 
Medicine Hat 
Moose Jaw 
Prince Albert ... 
Regina 
Saskatoon 
Winnipeg ........+ 


British Columbia— 
New Westminster . 


401.1 
eeoe 8,446.5 


Grand Total 100,635.4 87,554.3 
tCornwall data added as of May, 


Total 
114.9 
1259. 


' Staff Changes 


Chartered banks announce the following 
staff changes: 
Teronte: 


C. A. VENN, formerly accountant, Win- | 
Man., | 


nipeg, to be manager, Transcona, 
succeeding W. R. LAWRIE, retiring. 

A. R. MAVER, formerly second assistant 
manager, main office, Montreal, to be 
manager, St. Catherine & Guy, Montreal, 
succeeding A. H. WALSH, retiring. 

P. CHEMAGO, formerly attached to 
Western Dept., Winnipeg, to be manager, 
Sherbrook & Westminster, Winnipeg, suc- 
ceeding L. A. McAULAY, now atta 
inspection staff in Western Dept. 

H, A. SM formerly accountant, 
London, main office, transferred to super- 
visor’s dept., head office. 

J. W. JESSOP, formerly assistant ac- 
countant, London, main office, to be ac- 
countant, that branch. 

A. R. JAMES, formerly assistant ac- 
countant, Winnipeg, to be accountant, that 
branch. 

R. M. BALDWIN, formerly accountant, 
Port Hope, Ont., to be accountant, Dan- | 
forth & Dewhurst, Toronto, 

P. ROWE, formerly accountant, Thorn- | 
7 Ont., to be accountant, Port Hope, | 

nt, 


E. J, REYNOLDS, formerly assistant ac- 
countant, Trenton, Ont., to be accountant, 
Thornbury, Ont. 

G. A. WENTWORTH, formerly assistant 
accountant, Brantford, Ont., to be accoun- 
tant, that branch. 

H. M. SCOTT, formerly discount clerk, 
Board of Trade, Montreal, to be accoun- 
tant, Jean Talon, Montreal. 

- - > 

Commerce: 

S. ROWDEN, an assistant inspector, head 
—. Toronto, to be an inspector, head 
office. 

J. A. BROSSEAU, accountant, Quebec, 
Que., to be manager, newly opened branch, 
Lachine, Que. 

W. A, PRENTICE, assistant accountant, 
Phillips Square, Montreal, to be manager, 
newly opened branch, Longueuil, Que. 

F. PADLEY, to be an assistant accoun- 
tant, Phillips Square, Montreal. 

D. S. PARIS, manager, Rockyford, Alta., 
to be man » Mundare, Alta. 

J. W. S. MARTIN, assistant accountant, 
—" Que., to be accountant, Quebec, 

ie. 

J. lL. RB. RICARD, to be assistant ac- 
countant, Quebec, Que. | 
w.v. , Manager, Mundare, Alta., 
to be manager, Rockyford, Alta. 

A. ‘0, to be an assistant accoun- 
tant, Toronto. 

G. R. R. WALLACE, to be an assistant 
ee Toronto, 

“ OSWALD, an assistant manager, 
Calgary, to be an inspector, head office, 


“| Toronto, 


NASSAU IN THE BAHAMAS 


Luxurious Resort Club with 


eccommodations te 


suit every discriminating taste. Club privileges, three 
private ocean beaches, private isiand pleyground, 
cabanas, sports and social activities. Restauvrant re- 


newned for finest feed in 


the Caribbc an. 


On famous Cable Beach in Glorious Nassau. 
: Booklet from travel ogent or 
Wan. P, Welle, Napresemative 
@ Yonge Si., Toronto — Plazo 3422 


E. J. LENNARD, m . Roncesvalies 
and Wright, Seaunen te’ ee an assistant 
insvector, head office, Toron 


countant. 
D, R. HUTCHEON, to be assistant ac- 


¢ 


E. C. GILL 


has been elected a director of 
Canadian Bank of Commerce. 
He is president, Canada Life 
Assurance Co. 


Mtge. Invest. 
At New High 


Canada Permanent Mortgage 
Corp. showed another year of 
steady growth in 1950 with total 
assets reaching a new high of 
$95,069,682, President and Gen- 
eral Manager C. S. Robertson told 
shareholders at the annual meet- 
ing. 
While stocks and bonds owned 
were slightly less than a year ago, 
mortgage investments reached an 
all-time record of $62,971,068, an 
| increase for the year of slightly 


more'than $7 millions. The com- | 
piipany is now dendingaiaaggy  ———————==— 


province of Canada, a number of 


| loans having been made in New- 


foundland through the Haiifax 
office, he said. 

Practically all new loans in 
recent years have been on urban 
properties. The company oper- 
ates under the Loan Companies 
Act of Canada and is restricted 
to loans not exceeding 60% of its 
own valuation. Its loans average 
much less than the full 60% of 
value, Mr. Robertson said. 
| Collections for the year were 
jexceptionally good with repay- 
ments on mortgage. principal 
jamounting to over $9,150,000. 
| In the year, 3,590 new loans 
|were carried out for a total of 
|$16,202,952 divided as follows: 
| 2.942 mortgages for $5,000 or less; 
433 mortgages between $5,000 and 
| $10,000; 140 mortgages between 
| $10,000 and $20,000; 62 mortgages 
between $20,000 and $50,000; and 
13, mortgages exceeding $50,000. 

For 1950 the dividend rate was 
iraised to 9% from the 8% paid 
since 1934. Shareholders were 
recently notified of a further 1% 


|payable on April 2 will be 50c a 
|share or an annual rate of 10%. 
| An addition to the Brantford 
| office building should be com- 
| pleted in a few months. 

| New office premises on Gran- 
| ville Street in Vancouver are ex- 
| pected to be ready this fall. 

The bylaw, approved by share- 
|holders last June, giving the cor- 
poration increased borrowing 
powers has been approved by 
ithe Treasury Board of Canada. 
“The new powers authorized 
|should take care of our borrow- 
|ing requirements for some years 
ito come,” Mr. Robertson said. 


COMPANY 
REPORTS 


DOMINION OF CANADA GEN- 
ERAL INSURANCE CO. had a sat- 
| isfactory year in 1950, President H. 
W. Falconer reported at the annual 
meeting. Net premiums of the Cas- 
ualty and Fire departments totaled 
$3,530,956. Loss experience was de- 
scribed as satisfactory. 

The company’s life branch wrote 
| $5,885,000 new insurance, and the 
amount of insurance in force rose 
| to “$46,891,000. Mortality was 60.8% 
| of expected. 
| Total assets rose $1,575,087 to $14.- 
| 583,214. Premium reserve totals 
$8,557,991, claim reserve $1,045,703 
and surplus to policyholders $2,- 
482,516. 

Dominion General's associate, the 
Casualty Co. of Canada, reported 





! 
| 


|Alean Makes. | 


New Chemical 


Canada’s chemical self -suf- 


\ficiency drive is speeding up. 
| Latest important chemical to be 
_| produced for the first time in this 


(Can Permanent; 


102.5 | increase. The quarterly dividend | 


country is anhydrous aluminum 
chloride. 

Aluminum Co. of Canada start- 
ed production of the chemical last 
week at its Arvida plant, Annual 
output will be about 3,000. tons, 
enough to supply the entire Can- 
adian market and leave a con- 
siderable portion for export. 

Chief Canadian consumer will 
be Polymer Corp., crown-owned 
synthetic rubber plant at Sarnia, 
which has contracted to take 300- 
400 tons annually, The chemical 
is used as a catalyst (which assists 
a chemical reaction but does. not 
generally’ enter into the reaction 
itself) in the synthetic rubber 
making process. Polymer has been 
importing all its .requirements 
from the U. S., where the chemi- 
cal has come into tight supply 
during the last couple of months. 


Anhydrous aluminum chloride 
is also used in manufacture. of 
high octane gasoline, lubricants, 
dyes, pharmaceuticals, cosmetics. 
Aluminum Co. will use aluminum 
scrap and chlorine from its’ Ar- 
vida chlorine and caustic soda 
plant in manufacture of the 
chemical. 


U.S. $ Value in Canada 


Daily at Noon as Reported 
By The Bank of Canada 


Week Ended Feb. 9 
Mon. $1.05 6/32. Thur. $1.05° 2/32 
Tues. $1.05 3/32 Fri. $1.05 5/32 
Wed. $1.05 2/32 Wk’s 
Av. $1.05 18/160 


W. H. B. DUKE, A.S.A. 


Whose appointment as Associate Treasurer 
of The Excelsior Life Insurance Company 
has been announced by President A. 
Bruce Matthews. “% 


net premiums written totaling $844,- 


| 041 and showed a satisfactory un- 


derwriting profit, said Mr. Fal- 
coner. The Casualty Company's 
assets total $1,439,799 and surplus | 
security to policyholders, $597,925. 


P. L. ROBERTSON MANUFAC- 
TURING CO. at date of redemption, 
Jan. 29, 1951, 2,526 preferred shares 
were converted to common on one- 
for-one basis and balance of 102 
preferred were redeemed’ thereby 
increasing common outstanding to 
65,335 shares. 


CANADA WIRE & CABLE CO. 
additional 2,756 class “A” shares 
surrendered for conversion into 
class “B”’ on one-for-two basis 
thereby reducing outstanding class 
“A” to 11,426 shares and increasing 
class “B” to 187,148 shares. 


countant, Danforth and Broadview, To- 
ronto. 
D. C. IRELAND, manager, Birch Cliff. 


. Roncesvalies and 
Wright, Toronto. 

Cc. F. MAW, to be accountant, Yonge and 
Charles, Toronto. 

Dominien: 

W. E. JACKSON, to be assistant man- 
ager, York and Adelaide, Toronto. 

R, a to be accountant, Wes- 

it. 
. L, PATON, to be accountant, Brandon, 


. PINDER, to be accountant, Medi- 
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IF 
a6 


BIGGER 
AND BETTER 


A hundred years have passed since Queen Victoria 
opened .in London the first ‘Great Exhibition’ and 
revealed to the world the manifold ways in which 


British enterprise and skill were pioneering to increase 


THE FINANCIAL POST 


EARLS COURT—I0 groups of trades, 
represented by 700 exhibitors in 
260,000 square feet of display area. 


the ease and interest of life. For some time past, we 
have been planning to celebra.e this anniversary by 
a Festival in which every aspect of British life will 
be on display. In particular, we are making the 1951 
British Industries Fair an occasion for the world to 


Lyra isha man ar 
Oe ee see the full extent of our recovery and our resources. 
We can promise that the B. I. F., like British Industry 
itself, will be bigger and better than ever. Over three 
thousand exhibitors from a hundred trade groups 
will put their latest and finest products on show. 
Few enterprising buyers will miss this unparalleled 
opportunity of seeing what Britain has now to offer. 


Thousands have made early arrangements for their 


CASTLE BROMWICH —The section 
for Building and Heating, Electricity, 
Engineering and Hardware, Exhibi- 
tors: 1,300. Display area: 500,000 
square feet (including outdoor). 


visit, so please make your reservations without delay. 


BRITISH INDUSTRIES FAIR 


LONDON APRIL 30—MAY 11 BIRMINGHAM 


INFORMATION about exhibitors, advance catalogues, special displays and facilities at the 

Fair can be obtained from the United Kingdom Trade Commissioner at Ottawa, Montreal, 

Toronto, Vancouver, Winnipeg or Edmonton or from the Imperial Trade Correspondent at 
St. Jobn’s or Halifax. . 


canadian 
ueprint 


A year ago, just a bush-covered wilderness... 
then a lone man’s hammer chipped a rock, and 
the face of the wilderness changed. 

Now the town-site is ready... the roads are 
built ... the first houses go up next week. 
Another Canadian town is born. 





This pattern is being constantly repeated throughout Canada. 
Although the unsettled international situation may slow it 
down, it can not stop it. With the birth of each new town 
come the people, Canadian families seeking and finding the 
promise of a richer fuller life that is offered every one of us. 
New employment means new incomes — the power to buy the 
worthwhile goods that make for better living. 


To help thrifty Canadian families achieve better living, ; 
1.A.C. maintains the Merit Plan. By means of the LA.C. Merit 
Plan, dealers — even in towns only a few months old — sell 
goods such as automobiles, domestic appliances and heating 
equipment on the instalment plan. Every year thousands Nace 
of Canadians use the Merit Plan to buy out of income — paying im 
convenient monthly instalments. Through its network of 

offices in every province I.A.C. keeps pace with the people 
who find their opportunities in the growth of Canada. 


* Industrial Acceptance Corporation Limited 


* Sponsors of the Merit Plan for Instalment Buying 
Executive Offices: Sun Life Building, Montreal 2 


OoOvee 68 
i. it ac- : 
countant, Queen and McCaul, 


OFFICES. 


ACROSS CANADA 


| 
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BUSINESS BAROMETERS 


JAN, DEC. NOV. OCT. Year Agt 

GOVERNMENT FINANCE imiliions of §) ‘ 
om hy TOVERUE 0. .c50-c0ece ri yee 
+4 


Montreal and Toronto 
Winnipeg, Calgary and 
Vancouver 

Mining Stocks 


Week Ended February 9 


Yield 
Wet Company tain 


“ee 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official steck exchange p sted fen ineludin rb maites 
quotations, For unlisted stocks, quotations by Fingnstel 
eannet accept any poapounibliiay See one a 
Range Reine 


WEEK ENDING FEBRUARY 9 H 
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24} 1.60 +.80 Asbestos dee 
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62" ++) De. 4B). vere 
7 ‘ee. 25 -{Atlas Steels ... 
33! 40+°*. i0'Auto Fabrie B’ 
20 [80 3.7'Bk. Can. Nat..} 
27 1.00++.20,\Bk. Montreal... 
383 1.40-+**.20 Bk. N, Scotia . 
384,1.40+**.20 Bk. Toronto.. 
243 2.00 + 1.00 Bathurst P | 
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of 
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eves 251.9 253.8 
208.1 136.6 
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acca 


Dept. store sales (3) .,-..ssesens 
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Retail store sales (3) ....seceere 
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NEWSPRINT CAPACITY 
Production ratio (7) 
RAILWAY FREIGHT LOADINGS 
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-04) | COST OF LIVING 
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1949-50 1930-31 1949-96 
Jan. 1 to date 


367.5 316.0 
503,648 455,453 
54,533 16,945 
363,252 
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Inglis, John 
Inter’c Coal | 


SBN253! 


40 

-90 29 
3.15 ‘6 
3.50 1.70 
25. 00 - 40 


RAILWAYS (000’s omitted) 


eCarloadings (week Feb. 5) ..... 
C.N.R. gross rev. (Nov.) 

C.N.R. net rev. (Nov,) . 

C.P.R. gross rev, 

C.P.R. net rev. (Dec.) 


IRON AND STEEL PRODUCTION 
ePig iron (tons) (Dec.) ..... 
Steel (tons) (Dec.) 

CONSTRUCTION (000,000's omitted) 
eContracts awarded (Jan.) ($) ... 
Cement prod., bbls, (Nov.) ..+. 
AGRICULTURE (000’s omitted) 
Flour exp., bbis@ (Der. ) + ree 
Wheat exp., bus 
Cattle sales (Dec.) icone 
Hog sales {Nov.) ... .... Kee 
SEA FISHERIES (000’s omitted) 
cate, I, (Dee.) csscsccccocees 
Landed value ‘Dec.) ... 
NEWSPRINT (0690's omitted) 


Production (Dec) ....+.sssevene 
Exports, tons (Dec.) .......s+++6 
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4.40 


044 
18 
004 

60 
.03 
-08 
04 
22} 
-33 
64 

3.90 
.00 
-3l 
oa9 
16 
.70 
72 
.63 
42 
.09 
-70 
-O7f 
5 
lb 
05 
15 
05 
MB 
13 


98 
166 
44 
12 
72 
09 
10. 14 


“3s 
05 
065 
08 


t4 
“O44 


“bos 
2.75 
05 


-08 
04g 


23 
1.75 
4.25 
7.10 

-40 
1.43 


MINING AND OILS (000's omitted) 
Coal prod (tens) (Vec.) 
Gold prod. (fine oz.) ‘Nov.) .... 
sPetroleum prod, (bb}.) (Nov.) ... 


1,888 
379 
3,186 


1,815 
363 
1.915 


ELECTRICAL POWER OUTPUT (000,008 omitted) 


sTotal monthly kw.h (Dec,) ..... 


FOREIGN TRADE (millions ef $) 
Imports (Dec.) ......++-e00+ 
Exports (Dec.) ..... 

FINANCE (millions of $) 


Bank debits (Dec.) (8B) ..ccsssees 
eBond sales (Jan.) .......+. eeeres 
Life insuragce sales ‘Nov. DP socese 


OTHER INDUSTRIAL FAUCTOBS 


Shoe prod. (000) (Nov.) ......+5 
Cigarette cons. (000,0U0) (Dec.) .. 


(1) Base period 1935-39=100, 
(2) All industries, 


4,662 


266 
290 


4,040 


213 
286 


19,120 
3,750 
19,682 
Te 
46,673 


2 


2,749 
2,952 


@ 


9,315 
189 


136 


3,227 
1,244 


(3 % change from year ago, latest 


week or monthly average. 
(4) Total at yards and plants. 


1,238 


31,397 
17,169 


' 87,554 
189 221 
1,151 


33,745 
16,840 


(5) Nesbitt, Thomson. . 

(6) Base jod 1926=:100. 

wD Includes Newfoun djand, 

(8) Includes debits in St. John’s, 


Nfid., 


eNew item this week. 


STOCKS NOT TRADED THIS WEEK 


Div. 
Rate 


Last Feb.9 


sinee April, 1949, only. 


hats Last ¥eb.9 


. Mont, Trams ,, 
234 #9. 224 - + : 20 Moore Corp.. 
284 47.00 ' Do, pref. A. 25 
263 1.00 bd Do. 4%e | 40 
100 4.75 4.7 Morgan, H., pt! 5 
ae). Morrison Brass} 444 
‘ 93 .60 5.9 Mt. Royal Met.; 7 
700 2.80 3.25 3.00 as 9 |.604+°°.20 Mt, Royal Rice 
100 8 9 9 a 19 1.00 4.6 Nat. irewerles| 
635 84 90 90 : 3441.75 5.1 Do, pret. ... 
Do. pref. ... 278 30 3103030 5.50 5.6Nat. Drug ....| 
. Can, Dredge .. 5110 42 49) 424 48 j 10 60 5.2 
3.5.Can. Fairb. .. 25057 58 57 ° 58 : #.20 
..Can Food Pred} 1650 4.35 4.60 4.25 4.50 
6 Ble Sp Real ad eee 8 ee 
75h 5534.50 64 Do. pref. ....| 65 70 70 6 TO 
400 250 8.00+°**4.00C. G. Elec. ..} 9400 361 361 361 
234 17 .90 38Can. G. Inv...) 583 22, 24 22 24 
37h 91) **.40 Can. Indust, 3676 36 0 oT HLM 
180 170 7.00 3.9; Do. pref. i 651 180 199 178 «180 
90 60 400 44Can sheers coll R. 255 80 so 808 
KM 22 .°*.50 . Can. Locomo, ., 6782 29% 3 30 as 
5a ary > Can, Marconi. .j 3535 4.30 4.30 4.00 5) .35 
23 «15 (1.00 4.5 Can. Oil 22g 224 22 1h 19 1.00 
104 9855.00 5.0, Do. 5% pref.| 5 100 100% 100 7 +5.00 
135 150 8.00 5.2! De. 8% pret.| 153 154 134 15 a. 
293 «161 :°*1.00 .. Can. Pacific 29-29% «288 193 1.00 4.1 Ogilvie Fiour ./ 
8 Ih}. Cc. Pr. & Pa In 313, 5 8 128 ¢.50 ... Ontario -Loan.,! 
4. Bit. +32; Oe peels.) -.. $2 42 38) 4,00 + 2.00 Ont, Steel ..,| 
454 31 '1.204+4.50 Can, Tire ..../ 43 44 a. 6 . Orange Crush..} 
1034 101 5.00 49Can. Utilities p 25.101 102 42 7.04 .,.'Pacific Coyle .! 
22h «(1187.50 ....Cam. Vickers . 184 22 44 °*.55 . Page Hersey ..) 
123 41.00 ..C Wallpaper B 1440 15h 144 6.00 4,1 Penmans, pref.! 
3) .40 5.9C. W.. Lumber 73S 8h 25 |1.50--**0.50 Photo Eng. ..' 
55 2.00 2.5 Can, Westing’e 79 1 42) 2.00 + 72.50 Powell River.| 
25 150 49C Wire Box 20, 30) 30 154 71.10 Power Corp... 
1344.60 ...,Capital Estates | 24 25 ‘ ; 5 10811600 5.4. Do. pref. 
12 "80++,60 Cassidy's 1 133 14 5 53 3.00 5.4 Do. 2nd pref.| 
110 7.00 60 Do. pref. . 2115 117 110 12] 41.00 + stk Pressed Metals’ 
124 7.40 . Catelli Food B 18 35 25 01.50 Price Bros. .. 
161 6+47stk Cent Can L'n, 7161 215 99 14.00 40 Do, pref. | 
9 *.25 ... Chatco Steel ..| x2 8 12 **.20-.20 Prov, Transport 
7 ,**.30 ...Ch. Gai Wines. si 68 Sie . Purity Flour .. 
«Chem Research; 
10 e»- Circle Bar Knit 
3 i »+. Claude: Neon A 
100 .2% i. ese, Do. (B) 
40 -- Do, pref. 
4.35 5.6 Coast Brew. 
124 Cochrane-D, 
16) ‘ 5.0/ Do, (A) 
26 ; 4. Do, pref. 
> 
5. 


38 
3280 


843 BA 08} 
2.40 
“IM 


19 
1 
-17 
1.50 
4 


80 
Canners . 


. Car & F’y 

pref. Ms 
Celanese:| 

. pref, 

. $1 pref.. 
ofan. Colliers. .} 
. Can, Convert Al 
“Can. Cottons . +} 


12 

2.16 

HM 
i 


8 
17 
16} 
1.40 
“124 


17. ‘oO 
56 


06 
-O8} 
1.41 
9.25 
6 
-28 
18h 
07 
1.19 
12.00 
mi 
7 
004 
4.10 


> sale Bid Ask 

“oat | Assoc. T. & T. A es 80 ee ue 
2. % Do. pf. 46.00+°3.00** 155 ~-- 144 
Ault & Wiborg pf. 103 «6103 ~=«(105 
‘“—'S Electric .... 7 7 7 


art ee le 
6655 20 7 
10432 ms ds’ 

2360 184 $i} 27 
7818 68 c 324 | ms 


Bid Ask 


ay 


28 
-09 
ih 
08} 
09 
3S 
- 265 


284 29% 252 
425 456 456 es 
ae ae ae 
101 101 101 101 
4.00 4.00 3.80 4.00 
10) 


Moore Corp. pf. » one 
Murphy Paint . 
Nat. Hosiery a 
Neon Pr. of W. C. 
Nor. Can. Mige. .. 
Nor, Trusts .. 
N. S. L. & Pr. pf, 
Ogiivie Flour pref. 
Ont. Beauty ave. 
Do. pref. .... 
Ont. Steel pref. 
Paton Mfg. ....... 


mG re <e 


; Penmans . 
People's Cr, Sec. . 
Premier Trust ... 
Purity —_~ pref. 


564 
214 
26) 
134 


1 

T. Hughes. . -~¢ 
Ter niskaming 4. 150 200 
729. 3 38 "121 at 
335. 23 +423) 23 10! Fs 
143 
21) 
34k 


11} 


10) 
15 
212 
34) 
9 
11} 
134 
28} 
23: 
47 
29% 
30 
103 


50 
Auto Fabric A see £0 
Barcelona . ° ns 
Bates & Innes .... 1.00 
Beaver Lumber A 1.00 
« Do. pref. 

Beild. Cort. ‘6.004°*1, 
Do, pref. i 

Belgium Glove ... 
Do, pref. . 1.00+ 

Bertram & Sons B 


3.25 1.65 +225 
10 6 ¥.188 
90 45 **.50 
31 2531.20 
49) 214 $1.65 
58 29 2.00 
es 


1 


"28 

rm 
0 
05 
07 
‘15 


1. ‘90 


% ah 
40 18.00 
62 
ont 
9 
1.45 
9.40 
ry 


3 
.07 
1.28 
12.59 | 
05} 
“08 
094 
20 
18 
7.4 
004 
OF | 
404 
21 
We | 
i 


oo 


Do, pref. ... 
Nat. Grocers ., 
5.3 Do. pref. ...! 
7.0 Nat. Hosiery B 
2.40 +°*.60 NN. Sew, P. A.| 
11.50+.50 Nat. Steel Car.] 

3.3 National Tr, 


United Asb, 109,550 
United Keno.27,231 
Union Min, . ,5,500 
Upper Can.. 15,175 

33,000 
Van'da 


5,000 
Van Roi... 42,100 
Ventures... 17,102 15.25 
Viilbona... 97,300 .10$ .I1 
Vinray..2., 1,000 034 035 
Violomac.; 36,300 90 .93 . 
Waite Am., 99,425 11.75. 14.00 11.7! 
Wekusko. ., <“ 


10 10 
Wellington. 028.054 
Wendell M,.47,900 .39 = .304 
West Ashley 17.625 .20 30 
West. Ex... 7,500 .70 80 
West Mal.,.23,800 09} .10 
West. Uran. 164,009 1.81 
Westville. , 11,000 5 
Wiltsey C.. 105,900 
Winchester. 32,500 
Windw'd... 18,900 
Wingait 
Woe. R. Tint0,800 
Winora..|. 5,000 
Wright-Hpr. 19,237 
Yale Lead... 60,384 
Yellorex.\, 3,000 
Y'ke Bear.. 8,790 


Oil Stocks 


Aeme G 440. 18,300 

Admiral. |, 74,609 

Alta P.C.). 23,001 

Allied Ou]; 36,900 

Anaconda, , 265,700 

Anchor Pet.. 66,100 

Angio Can. 126,740 

Anex . 18,800 

Atlantie.,. 63,475 

Calg. & Ed. 10,882 

: ‘ +... Calmont.|. 78,907 

103 3G 6 66... eee. ~Calnorth.} . 103,950 
i 3 Calvan. .|. 25,915 
Cent. Ledhe 74,300 
Charter Oji. 17,300 
Coastal..,. 2,420 
358 594 : 67 65 Commoi).... 100 
8 2. : Sow Bay .0°145 G15 62100 90.28 60 cee Ree eee | 

Fl. = ; : = 

184 | R...53.636 38 : osnis C2 ; oi 


‘ 


Dave 
Katt Aph.: 
Kast Mal.. 
Fast Sull... fe 2660 
Bider.......16,700 
Eidong. ... . 45,000 
et Ray 45,398 
. .6,000 
Fureka,. £20,077 
F ‘aleonbr.dge 20.161 
Federa! 
Fontena '45. 58,500 
Francoeur... 
Frobisher. . 119,234 
Gen. Lake. . 2,000 
12,934 
. 11,000 


a as 
“105 


ll} 
45 
15.50 


sskssss 


Bickle-Seag. 
Biltmore Hats ... 
Bird Constr. 
Blue Top Br. B .. 
Bowes Co, A .,...  . 
Do. B .... 2.00+ 76.25 
Brant, Cord. B ... e 
1.00 


Brant. Roof. A . 
Do. B mo 
6.00 
1.00 


14. 


2e~ Ber 


+**.40 Niag. W Wen 
. North Star Oil.| 

6.1 Do, pref, .../ 
48NS, L. & Pr.. 
. Nuelear Ent. .. 

- Oakvilie Wood.! 


= 


3a) “104 
4.25 i : 
eke Sanit. erees 
pref. 
Reitman’s 5% "pia. **.20 
Reliance Grain ++» 111,00 
Renfrew Textile A  .60 
Renold-Cov. A 1.10+ .20es 
Rivers Mill. B ... 1.00 
Rolland Pap. pref. 4.25 
Royal Oak Dairy A 60 
Sangamo .., 1.00+ 1.22) 
Scarfe & Co. B.. .40 
Seythes & Co. pf. 
Shea’s Brew. A .. 
Shirriff’s pref. ... 
Sidney Roof. ..... 
| Bilknit pref. 
Simon & Sons pf. 
Slater. N. pref. .. 
| So, Can. Pr, pref, 
| Bov, Life ......+0. 
Stand. Clay. ..... 
Stand. Radio A ... 
Sterling Trust .... 
| Stovel Press pref. 
Stowell A pref. .. 1, 
Sun Publishing .. ¢ 
| Sup, Pete. com. .. 
Theatre Props. . 
Third Cdn. G. Inv. oh 
| Tip Top Can. A... 50 
Traders Bldg. 1.20+**.20 
| Traders Fin, A rts. 1.00 
Do, B rights ... 1.00 
Twin City pref. ... 42.50 
| Un, Accept. Corp. 
pref. 
| Un, Amuse, A ... 
Do. B ..... 
Do. A V.T. 
Un. =g~% 
United 
Viau Lt 
Vir. Dare 5° 


WV 
6.90 
074 
O55 
47 
18 
ol 
94 
6 
07 
6.55 
07 
55 
18 
18 
ll 
«lb 
16 
.05 
14 
03 
4.0 


Brazilian Tr. pref. 
Bright, T. G. 
| Caldwell L’n Ist pf 1.50 
Do. 2nd pf. .60+**.20 
Can. Cr, Stone .80+ 
Gan. Floor B 
| Can, Polls 
Can. Forg. A 1.50+4 
Do, B .... 150+ 
Can. Life 
|} Can. Starch pref. 
| C. Varnish 5% pf, 
Can. Wire Cable A 
| Can. Bronze pf. .. 
| Can. Convert. B . 
| Can, Fairb, pref. . 
Can, Fire 
; Can, For. In, 
| Can. G. Sec. 
Do, B 


Giaat Y'ie. 
Githes L... 
Gleaorg..... 18,000 
Goa’ Lake 33,900 
Goldaie... . . 18,400 
.tuide 
22,400 
19,500 
- 5,509 


35 me 
40 275 4.25 4.50 4.25 
102 1.05 1.65 1.20 
46 

145 

65 % 
4868 68 
10315 26 28 
15112 111 
175 
1788 17 
14915 31 
140 ar 


564 55 
1450145 
20 «628 
70% «68 
25 
lll 
532 
17% 
31 
100 

i 


Gold Creat. 
Gold Hagie. 
Goldbaws .. 
Goiden A.. 
Gold Man.. .61,451 
Goldora .. . . 15,000 
Goodiish.. 347,874 
Graham B. 54,500 
Grandoro.. . 6,000 
Guayana . 260,554 
Gulf Lead, .. 5,000 
Gunser G.. ..3,00 
Gwillim L.. .. 4,000 
Halcrow, . . 288,420 
Halliwell G..20,440 
Hallnor i 


+514 
*1.50 
20.00 
7.00 
1.25 
4.00 
5.60 


552 «(56 
20 
32 

100 
15) 

83 

20) 
10 
19 
29% 


210 


8 

98 1.00 
of 9f) 
2 24 


HL Cl'se / 
2 
4 40 
28, 26) 
} 10 d 
2584, 8 8 % 835 4, 
; a 03 . Warr. 
200) 1 7°11 4 
120' 74 7 3 
100) 8 688 nat ; $00 
13.140 1404 140 4 a 
139) at 27 . \ 
48854, ) ; ; 40. a 
360, 34 a 344 343 ; ; i 
50670 34 34 35 5 ; Paes 
; é «es Aquarius. ...7,100 
2 2 25 . , 44,000 
; 1 oacck: acca Bee 
: i ... 5 Met... 
10 a i IMSS, aces Y'fh. ...3,800 
s if i 9 
23 3 Oe ee fet ie 
5 oO gig a reer Beat ‘ 
' ‘ : id i . 4,500 
Sf ft] SB aaa 
8: 34 ‘I)) Balle Ohib: .27,100 
: 26 ; 5 Eat te 
: 0 
175 3.85 3.55 3.50 3.30 ‘WB “ ies a 
55 y 
@0° 20) 201 204 i a ate s Lake ., 
ree ee |) he a igs 
Mh 23 sae. «bas lao... .2.500 
: ‘ MP cave ees fee 
: ee Eee $000 
a : f Bralorn.. "9 a0 
200, ‘ 0 ese Brewis. 
; 65 , < ‘ eel Broulan . 4 
; : 28 . rou a Buffalo Auk 
: ; 55 + trek Gatos : «0 ; 
: 7 SR ves 
u5i 33 ; UR Gant ccs ate 
$3.73 5 deve 
0 NERY Rika tires ) 
| t 2.60 1, iceay ase re. ) 
30! 164 aol aoe 
S| 1ORy Stearn” bons 
Pie ; Be ee +1 a 
ae -.. Congress. 
4 . + sere *** bin 
| 
| 
| 


6.00 
‘20 
-13.90 


9 


1.37 4.9 Quebec Power | 
vs | iw reed Milk A 
2.6 Reitman’s .. ..| 
6.8 River. Mill A.) 
+**stk Robertson, P| 74 
+7.40 Robinson Cot.. 142 j f 
7.8 Robinson Littie! 3 103 =) om BE etece +» Hard Rock. 30,800 
oS Ma tAl-s...{ 14) +++ Haricane .545,101 
Rolland Pap... ‘ Hasaga. .. . 109,765 
Royal Bank .. H'd of Lakes 46,250 
Russell Indust. 
Saguenay Pr. p| 
. St. Law. Corp.) 
§ Do. Ist pref.’ 
De. 2nd pref.) 
Law. Flour! 


16 1.00 
9 **.10 
13.50 

27 2.00 
44 yy 
8. 

9 to 

312) 1.00 
6 °*.15 
21 1.00 3 
173 1.00 4 
100 4.25 1 
12% 

27 2.00 
14 1.75 

14 41.15 
125 ‘7.00 


8000 1.00 1.04 
50 9% 
45° 2) 24 
700 90 85 80 .85 
Be 34 34 

A 4.25 4.25 

142i 12) 

16 16 


-. 


45 |.. eg 
6 


mt) 
16 
0 
1.06 
12 
6 
5.50 
OTF 
2.70 
12.25 13.25 1 
1m 1. 7 
28 02 
4.00 4.50 
2.60 2.75 
85 90 
5 4.10 
1.55 1.60 
2.35 
1.13 
55 
43 


"03 
4.75 


4 
20 
. 69 
83 
18 
09 
76 
18 
06 
06 


“li hy 


$ 7 
18 
36 
6.45 
07} 
3 i 


2453 0 
Sf 
ri 
0 
4 
08 
oO 
13 

1.00 
O5$ 

13.25 
084 


16 Can. Oil 4% pref. 


| Can, Silk ‘ 

| Can. Walipaper A ?1.0 
Catelli Food A ... 

; Celtie Knit. . 1.004 
Cent. Nor. Air. A 


Do. 
Chart. 
| Chatco Steel pref. 
Cinzano A 
Do. 5}%% « os 
Circle Bar Knit. A 1.00 
Coll. Terminal .25+ **.25 
| Do. pref. ... .25+**.25 
Cons. Fire Co. 
Cons. Press B .... 


31 Cockshutt Plow. 
141 Coghlin, B. J... 
6 Comm, Alcohol. 
Do, pref. ...! 
10.9 Conduits Nat. . 
-iCons, Bakeries 
«+. Cons Div Sec A) 
Do. pref. 
30 Cons, Litho, 841 6.00 
.Cons. Paper d 501.2.40 
4.1 Cons, Press A. .; : : 7 4044.3 
**4.00 Cons. Smelt.; 12 .80 
-. Cons. Textiles. 14! 1.00 
5.3. Do. pref. 22 1.204%. 
4.9 Consumers Gas 


7 
8 b 238 
5 1033 18s 
40 
282 81 2 
2059 20- 20 
100 211. 21h 
20125 125 
918 103 105 


3h}. 
64 1.20 
7 it.25 
30 '*. 
13 (*1.50 
24) 2.00 +7. 
lii **.75 
42',321 
912 3.00 + 
104 **.30 
18 1.006 
160 8.00 


I 15. 
.. 2,100 eh 


U8 7 


ee 
*- 


5h % 


#1.00 
1.25 


. 2.00- 


eythes & Co.. o pref. 
hawinigan Pr} Hugh Pam. . 254 


= 
cz) 


22 1.50 


302 
73 8 +.60 


4.9Consum,. Glass. 
%. Corby’s A .... 
Siteo.. Do. ‘(B).... 
21 (1.50+%.50 Corr, P, Box.) 
14] 20 3.6 Cosmos Imp. ../ 
63.50 S.3 Coates. ccs j 
74 4047.10 Crain, R. L. 4.) 
314200 3.6Crown Cork .. 
12 +.50 David & Fre B 
20 150 63 Davis Leath. A 
6! .70 7.0 Do. ‘Br .. 
12 41.00 . De Havilland A! 
12 (**.50 Disher Steel .. 
20150 61 Do, pref. 4.. 
192 1.20 + +.50 Distill-Seag. .. 
254,1.00+ 4.20 Dom. Bank ...; 
39) 1.60+°*1.50 Dom. Bridge: 
19 (1.50 Dom, Coal, pf. 
,12 40 Dom, Corset .. 
6) 50 _— Dairies. -} 
1831.75 - 8 pref, 
50 3.00 +**.20 aoe Engin. . 
264 2.00+7.50 Dom, Found., 
99 450 45 Do, 4)% pf... 
44) **.49+1.25 Dom. Glass 
331.140 40, Do. pref. { 
7 . Dom, Magnes..! 
20 100 40Dom. Malting .' 
100 5.00 50 Do. pref. 
37 
S| 


. 
6 
3. 
7. 


1.60+**.50 Dom. Oiicloth 
- Dom, Seot, Inv 
Do. pref. ...) 
5.3Dom, Square.. 
**.37 Dom, St. & CB! 
.--.. Dom, Stores ..j 
. Dom, Struct. S$ 
Dom, Tar & C. 
Do, pref. ....; 
Dom. Textile.. 
Do. pref. 
Dem. Weollens 
Donnacona Pa. 
. Dennell & M. 
De. tA) . 
+t1.00Denohue Bros.) 
4.6 Dryden Paper. 
East Steel ... 
2°05 Easy Washing.; 
+1.75 Economic Inv.; 
4.3 Eddy Papers. ‘| 
Electrolux ~f 
5.0 Equitabie Life.! 
5.0 Esmond Mills. 
4.7 Estabrooks pf. 
3 .. Fam. Players..' 
t 50+t50 Fanny Farmer) 
. Federal Grain A’ 


+ Pitt 
° - ig 


35 } Fleet Mi 
24: 2.004°*1. 30 Ford Met, 


05 
a{. pret, 
27 1.40 + +50 ’Foundation 
242.00 + ¢.30 
“98 475 «47 pree.. 
151.1.20 6.3 Gatineau Pwr.| 
106 5.00 48 Do. pref. 
= ‘5.50 $8 De. 34% ...< 
... Gen. Bakeries . 
2s \9°°73 ... Gen, Prod, A,. 
9915.00 50 De, pref, 
ete. St, ade 


43) 2. 3041.50 
55 4.00 
163/1.30+ 
10 |¢.50 
er. 


tn 8 


8. "a hte 


0 
8 
7 
0 
i 

3 


~: 


3. 
4. 
3. 
4. 
3 
3. 
8.3 


~—_ 


a5 8 


neo . 
eo 


eeey ‘ 


11616 
1377. 3 
10 
123) 
2330 
190 
281 
1130 
15 
6e63 
1333 
80 


150° 22 
8805. 17) 
x 33) 
4325 12) 
G30 22) 
73 a 
183 23. 123 
e2080 183 330 145 2. 
19462, 358i 61§ = 
pie in i 
Ba wy 
12295 49 «6355 48 54 
SI 101} 2013 101) ‘1ei) 
5 183} 18 it 
153 105 105) 104) 1 
$0 109) 1093 169 1053 
1300 2.65 2.95 2.68 2.75 
185) 442 45 45 
10 $8) 100 100 100 
ty 233 18) 182 
132104 105 104) 103 
590100 105 100 102 
523 52 
7) 
16 
331 
74 
bs 


34 
24 
10) 

3 


we 


103 


Ti nianis’, 


_ 
tte 
+ eee 


Ri 


45} 2.00 
50 2.25 
31 1.504 
13 ‘ 
19 1,00 
140 7.00 
18} 1,20 
18 .1,20 
15 1.00 
os. 
6) 40 
67) 5.00 
10 *.90 
2632.00 5. 
23) 2.00 
96 4.50 
30 1.80 
17) sone 
183 **.40 
113 6.00 
71.30 Stand, 
86 5.00 § Do. pref, ....! 
123 1.00+*.50St Pay 
1.254 500660 Do, 
£0 ,8.0Stan, Brock 
40 6.7 Do. (B) .... 
80 4.7 Stedman Bros, | 
20 .80+°*.30 Steel of Can... 
eee Do. pref. ....] 
10 ‘ . Sterling Coal. 
Rae . Stowell B ....! 
15 | 8034.60. Stuart, D.A. p' 
60 2.00 +3 stk Sup Pet Ord, 
281 100+ **.45 Tamblyn 
30 2.00 40 Do. pref. 
6 40 5.9 Taylor Pearson. 
104 30 44 Do. 5% pref.’ 
133 **.20 . Thrift Stores n- 
70 en Do. Rights .. 
17 2.3Tip Tep Tai! .' 
5 5.7 Tooke Bros. ..' 
4.2 Tor. Elevators.! 
Tor, Gen, Tr...] 
7 
' 


Do, 4% pref. 
Do, 41‘) B p} 
5 Shea's BrewB 
Sheraton Lid. |} 
**.25 Sher, Wins. es! 
49 Do ref, ssl 
+ 4.15 Sicks Brew, ...] 
62 Da V.T. ...| 
+740 Silknit ... ..,! 
5.9 Silverwoods Aj; 
5.2 Do. (B) ....! 
5.2 Silverw’s WDp 
Simeon & Sons 
Simpson A ,.. 
Do; «Bi i 
Do, pref. 
Slater, N. 
Southam 
- So. Can. Pr. ... 
Do, pref. 
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4. 
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wo: 
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Wl 
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i 


60 
40 
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106 


00+ **.35 Teronto tron... 
.0+**.35 Do, iA) .... 
5.00 ¢ **.25 Tor. Mtge. 
6.9 Traders 

De. 4 souk, 

4i*e pf. 
. Trans-Telev . 
Tuckett Tob. p’ 
Twin City ... 
-. Union Accept. 


Union Gas ...! 
5.1 United’ Corp A, 
¥ De. iB ,. 
2Un aoe Fuel, p) 
Do, B pret.. 
6 United Grain A! 


in, A’ 
J . ‘a 
& Do. 
‘ 
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SaSs es = 


gas: Phetie: | 


Vane, 
z 
s 
ze 


Pz 


" George’ 
. 4% pref) 


4. 


Pe 


cine @en: ~ 


oa ow 8 
ese 
<2 = 


5 
SEP 
ae 


See 8 
$5: Soe: : 
“a 
mas 
of 


47 


Indian L..... 1,000 
Indian M.. .39, 
Inspiration. . 
Island M.... 3 
+» Jack Lake. .12 

. Jaeknife.. .. 14, 
dacul@t. ....1 
Jellicoe 


5 
33 
0 
me] 
i 
5 
15 
9 
mo 
24 
iu 
4 
ai 
-b 
4 
64 
i 10825 oT 
hi . 2,000 

ths a 8, 8,500 


hie 10,000 
. 7,000 


Lake Shore . .7,367 
Lake Wasa.. 

+ Lus......3,62 
vamaque G. 

Lapa Cad... 13 
Lanaska.... . 
Larder “U" . 15,5 
Lavalje. ... . 54, 
Leitch Goid . 10, 
Lesindia..... 
Lingsid@.....3 

—_ LL... 10, 
Louviecourt 115, 
Lynx Y.K.. .2U, O00 
Macases. - 


woe SDD 
> 15.100 
0 ae 


inbon.” B12 63.25 3 
‘... 42 .8 A? 
. | 


ne 

1% 

ee 

17 : 

2 ; <b. 2a “tit it 

43 ARS 28 2. 2 


* . * 
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‘e 3 

16h .18 
oa N.N 345,650 sl 3 
Se N: Poe, Coal32.000 1.25 1.35 
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8 


08h Mey 
Hi. 6.75 GH. 


aseseze 


-_ 


Botecrebetesszee 
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eS. Fands. 


Davies Pete. 80,300 
Deecalta..,. 92,100 
Del Rio.... 95,373 
East Crest. 164,905 


, 70,500 
Fed. P.. ... 120,099 
Flank Pet.. 3,700 
Foothills. . . 25 
Freehold... 
Garnet... 
Garrison... 
Caspe..... 
Gen. Pet.. 
De. "A". 
Grease Cr.. 56,000 
Hanna..... 21,025 
Harga’..... 26,825 
/ Sarcee. 18,409 

744% 
ma Pound!9,900 
Jupiter. .. . 100,050 
Kroy...... 33,050 
Leduc Cal.. 15,709 
Ledue Cons. 70,500 
Long Is. P. 19,500 
Marvel.... 24,500 
MeD. Sequr 167,300 

--. O70 
. 80,500 
4.800 

..« 1160 
-. 26,300 
‘ eas 


20,000 
87,500 
48,700 
2,500 
425 
1,062 


+ 97 
. 18,500 


sExiry, ih of 
Pad im 1950, imtial, 


1.48 

6.65 

5.90 
nig 
104 
li 


“Yat 


1" 78 
1.2% 
12} 
ml 
OF 
85 
6 
ab] 
2.58 


ra 


“i 
1.05 


-32 
“98 
1.40 
174 
i 
$.20 
.40 
7.0 
7 
1.75 
1.95 
1s 
6.50 
6.00 
057 
HM 
ie 


13 13 
16.124 18.124 
8 57 


80 
1.04 

“50 

484 


ee 


oe tte 
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1,84 
1,33 
125 
My 
4 
183 
19 
1 
2.92 
10, 124 
me) 


—t 
eae 


3 


== 
BERKS 


Mey 
2 1.0: 


Volume of Stock Sales 


Vancouver New York 
434,276 


er) 
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a8 
7.00 
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47 
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8 


7 “74 
35 
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48 
45 
‘18 
08 
29 
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Montacbes Mines for every 10 abs. beid, 
*Paid or payable is 195). 


| Corr, P. Box 5% pf 5.00 

| Cres. Cream pf .**5.00 
Crown Trust 5.00 
Crow’s N. Coal ... 4.00 
David & Fr. A 1.00-++.75 
Dom. Ang. I, *5.00+ 6.00 

| Do. pref. ....... 5,00 
Dom. Electro, 3.00+7.29 

Dom. Fabrics .... a] 

! Do, 2nd pref. ... 1.50 

| Dom. Fire . 

| East Koot. Pr. 

|} Do. pref. ....... ° 
| East. Theat. *...... **1.00 
| Empire Brasg .... 1.00 
Enam. & Heat. ... **.35 

| Erie Floor & V/ood 

A 


Do. 

| Federal Fire 2.00. 
Fibre Products ... 
Do. pref. 

a a Burpe A #3 


oe * 95 
80 
50 


Gair of Can. pref. 
| Gen, Products B . 
Gord. Belyea ..... 
| Gou'd Pumps .... 
| Grafton & Co. A 
Grand & Toy .... 
Great West Felt . 
Do. pref. ....... 
Great-West Lite . 20. 
| Gt West Saddery * 
| Growers Wine ... 
Guaranty Trust .. 
Halifax Insurance 
Hamilton Cot. ptf. 
Martz, J. F.A.... 
| Hendershot Pap. 


| Hubbard Felt .... 
| Humberstone 8. 
Imp. Varnich pref. 
| Indust. Accept. 5% 
; conv. p. 
| Inter-C. Bak. . 
Int. Coal & Coke . 
Int. Metal Ind. pf. 
Int. Milling pref. . 
Int. Nicke] $5 pref. 


id} 
ios 


101 
63 


101 


3 


Loew's Theatres . 
London Can. Inv. 
Mackin Steel pref. 
Mailman Corg. 
Do. pref . 
Man, Sugar ref. 
M. L. Gardens ... 
Maritimes Tele. pf 
well 


Waterous Ltd. A. 
Wellington Fire. .. 


West. Grain 
Do. pref. 


West. Grocers pf... 


103} | 


| 
| 


| 


‘ 


| 


West Koot. pref. 
W’minster Pap, 
Do. B 


Willson Stat. 
Do. pref 


Wood, A.& J.P. 


Jiateees 7.00 +- 
Weods Mfg. 


Wool Combing ... 


*On arrears. 
ipating divd. 
stork split. 


Dividend deferred. 
**Paid or payable in 1951. 
| ‘Paid or payable in 1930. 

in Dec., 1950 and 70c in 1951. 


80 
3.50 


1.40 
7.00 
A 30 9.38 
. 6 
13} 
984 


122 


‘ 13 
5.00 


oe. 75 
41.00 24 

1.60 18 
aN. Y. funds. 


120 
34 - 
18 21 
asPartic- 
*After 


4#30¢ payable 


Mining Stocks 


Armistice 
B.R.X 


Cortez . 
Croinor 
Cryderman 
Cuyuni 
Nickstone C. 
Flin Fion . 
Forty-Four 


George Copper ... 


Go.eonda 
Goldbeam ... 
Gold Lake .. 
Grandview .. 
Great Falls 


Grull Wihksne ... 


Eavior B. 
Tiblement 


‘exas Can. .... 
“N.Y. funds. 


Sh of Montauban 3. 


held, 


» COR. cccess 
Bruce Cons, ...,... 


Last Peb.9 

sale Ask 
"4 A) 

Al 13 


5 
a 4 023 


058 
£2 


* 


3S 


severe 
$s ee 


*“seeet tee 


‘01 


oi} 
21 


O36 
023 
aM 
™* 
2.90 
08 


Paid in 
Initial: 
for 


Bond Tenders 


5 p.m., Feb. 20, 
| Halitax. 
| tures, $65 


Sebole. "Te 


1951, Town of 


3'3% best, — 


= ae a 


5 p.m. Feb. 22, 


| sath Bite 


rig gear debentures, 


Bond Redemptions 


Bord Issues: 


Rate Year Call Byce 





gt 


1003 


eT 


a 


SRRg ERE 


100 oat 
1008 


oe cow 
ge2 

z 

‘? 


it 


Peeeee 


Can, Nat. W. ind, S.S.: 
® Mar. 1955 ., a5 117% 


Grand Trunk Pacific Riy.; 


8 Jan. 1962 ,, eil?i re New Granswick: 
Apr. 1961 . 
une 1966 ... 
ay 1957 
3) Sept. 1965 ... 


@ Jan. 1962 ,. #1172 jist 
Dom. Guarenteed Bonds 


Cen, Nat, Railways: 
in, I 
Feb. } ies 
July 1957 . 
Feb. 1954 . 
June 1955 . 


i: 


17 


x Hl 3 


eee 


3% Dee. 1953/57. 99 


1093 | British Columbia: 
44 Jan, 1069 ., 9129) 


5 Sept. 1953 . 
8 Dee. 1060 -. 
2 June 1964 . 


Oct. 


1933 B.  % Bowes, Comm 


Manitoba: 
1028) 4 Dec, 1067 «1. 1198 
5 Dec. 1959 .. 
54 July 1958 ... 
1965 .. 


4) Dec, 1956 


2 


34 


3 


it Nova Scotia: 


1l 
| 31 June 1956 . 
1063) 4) Nov, 


1960 . 
1: 


i 2 gent. 1966 
June 1963/65. 


epsnts go sip ee 1966 


yable Can,, N.¥ 


Unlisted Stocks 


Allens Toronto units ...... 
Angio-Can. Pulp & Paper 
Angio-Can. Telephone A .. 
Beauharnois L. H. & Power 
Beeps & & Millen A 


B. C, aa’ 
Besebetl Trust & Savings 
Can, Fire Insurance 
— ae Lom 
ny eerie 
- West 
pid, 
Capital Wire Cloth com, eee 
Cariton Club 
Chase. A. W. units 
lonial pnahips com, . 
mmercial Finance Corp. . 
Commercial Life 10% paid 
Continental Lif: 20% paid . 
Cooksville A ......cceeeses ’ 
Do. B 


Cuban Can, Sugar | com. .... 
Detroit International Bridge 
er Industries Ltd, 
lunlop Tire pfd. 
upuis Freres pfd.......... 
mpire Life Ins. 25% paid . 
es Packers com, 


WIS Lessee 
Gas com. ae 


_ 
BSSSasseelFR. 


e3Ssssssaszesshs: 


Foreign Power Sec. pfd. 

Gelt Brass com. 

Goderich Elevator & Trans. 

Great West Life Assce. 

Guaranty Co. of N. America 

tt Battery com. ........ 

aps Waterous com, ...... 

Husky Oi] & Ref. ..... 

Lambton Golf 

Lambton Loan $50 par .... 


(Compiled from quotations by Intercit 
Terente and Kippen & Co, 


Bid 
42.50 
24.00 
11.75 
31.00 


~ 
2 
~ 
o 


Feb. 
Ask 





55 


1, 
6.50 
140.00 
93.00 


| Oakville Golf Club 


; Sher 


See ee ‘ae it 


44 Jan. 1962 .. 01228 1248 
23 July 1967/76. 918 st 
3 Nov. 1963/65. 98 
5 May 1959 ,. #]228 1243 
Ont. Hydro Commission: 


it oot We ai 3 
4 


-+ 103 
08 


1963/65. 98 
; wed 1967/69. 97) 


Prinee Edward Isiand: 
34 Dee, 1061 ... 082 
Quebec: 
34 Mar. 
HH _ 
4 sg. 
4) Jan. 
3 Sept. 

1154, Quebee Hydro Commission: 

89 | 3 Feb, 1969/73, 97 98 

one 98 | 3 Deg. 1998/60. 994 1090) 

97) Saskatohewan: 

4 Nov. 

5 Ane 

44 Mar, 

101 | 54 Oct, 

122 | 6 Mar. 

oe 5 Dee. 

98) 3 Bt 

= 34 1960/62. 

901 100)" $4 Oct. 1962/65. 1024 

Payable Can. or N.Y. 


#1223 
114 
. 972 
++ O115) 


1954/59. 1003 
- 1003 
- 1063 


104) 
111 


- 100 1183 


. 0120 
41234 
956/58, 


Securities Ltd,, 
iontreal) 
2, 1951 
Bid 
7.00 
105.00 
Medicat ae Bldg. Toronto 
Monarch Life 40° paid ... 
Mountainview Apts. pid. ., 
2 | No. Bide ince com, N, 


pf 
National Life 25% paid . 
New Brunswick Telephone 
Niagara Low. Arch Bridge 


om 
5 


Ci a 8o eGo 


wear ary 
RRRSZsEys: SSBRSS3SSs 


o~- & Que. Rly. 5% c. stks, 


— 


pid 
Provincial Bank of Canada 
Prudential Trust 
Reliance Petroleum pfd. 
Ritchie Cut Stone pfd. ... 
yg eo Golf 

Andrew's Est. units . 
Seana Massey com, 
Sec. Stand Royalties pfd. 
inegenes McNaught. Tugs 
rooke Trust 


Staae: 


~ 
B09 om 


Sovereign Life 25% paid ... 
Standard Fuel pfd. 442% .. 

Do com, 
Summit Golf .....+..++«. ae 
Sun Life Assce. .......... +14 
United Co-op’s Ont. pfd. .. 
United Farmers Co-op. .... 
United Grain Growers A ., 
United Steel pfd. div, 1.50. 
Universal Cooler com. 
Victoria Trust & Savings .. 
Waterloo Mfg. cam. 
Waterloo Trust & Savings . ‘ 
Western Grain pfd. ...... ° 
York Down Golf Nft. 

Do. free trans. .....+ ones 


an 
00 no Oo oF 


Sssshsunssssssssss 
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oe 


os aa 
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‘Significant Investors’ Index Numbers 


Mach. Pul 

and and Mill- 

No, of equip. paper ns 
Securities 10 
*1935 te date: 

High ..... 247.7 287.0 

Low ..... 63.7 516 


1956 :: 
Tg wespce Vigures: 
SRA 266.3 


226.9 291.7 
$41.5 304.9 
550.4 326.2 
270.1 352.8 
283.1 361.4 
277.2 330.4 
325.5 374.5 
346.8 397.8 
SSS. @ 431.1 
35%1 446.2 
eoos. STES 443.8 
19st: 
Peatts Higures: 
5 459.6 
475.3 
496.3 
495.0 
525.1 
530.3 


148.7 
61.2 


Feb, 
pr, 
May 
June 
July 
Aug, 
Sept, 
Ost. 


Nev, 
Dee. 


eaves 
sence 
seeee 
eeeee 
estes 
eeaee 
seeee 
enece 
eetes 


LLSSSECSSSEs 
Saw ine Worm 


Fev. Hi +» 4163 


h one 
cgyed hv the uti 


Textiles Food 


Olle 


132.7 
41.2 


SSESSSR 
Vewes.vo ie o-sewne 


te wo thw 
SRAZS 


105.3 
107.5 
114.0 
113.5 
124.4 
128.8 


and 


cloth- allied Bever- Bldg. trac- 


ing 
10 


221.9 
78.4 


138.5 
7 


Power 


and and 


Total 

utili- Total 

mater, a Banks ties co's 
1 


16 16 106 


136.2 149.0 1261 
60.0 652 61,1 


prod. ages 
18 10 
447.0 168.5 146.2 


5 
5 793 66.7 60.2 


123:7 351.0 
123.2 355.8 
119.1 371.7 
120.6 3 
122,23 

123.2 

118.¢ 

120.7 

oe 


160.1 114.9 
116.5 
1219 
127.2 
125.4 
127.4 
116.6 
123.8 
128.4 


143.0 
143.0 
142,9 
144.4 
146.1 
148.9 
145.3 
145.7 
163.4 


154.8 
152.6 


124.3 
125.2 
128.6 
132.3 
131.2 
134.6 
127.4 
133.6 
138,2 
18,6 
137.) 
141.2 


119.0 
118.3 
118,7 
125.9 
128.9 
130.9 
124.3 


144,9 
167.5 
152.8 
149.7 
* 
” 


153. 
156. 
157. 
164. 

154.8 
159.9 


for year from 1935 te date inclusive are based on weekly figures 
minjon Bureay of Statistics. 
and total co's indexes normally shown are undergoing technical 


revision and ro not be available for some weeks. 


30 
; Indus. 


20 
Rails 
89.85 
80.73 


89.95 
89.46 


Toronto Steck Exchange 
20 


42.57 
42.52 
42.44 
42.47 


Index 
15 


Golds B.M. 


$9.23 1 
89.51 1 
89.65 1 
89.69 1 
89.27 


Month Ago ; 
Year Ago ... 
1950-51 High . 
1950-51 Low . 


91.34 
91.25 
89,22 
68,51 


188.65 
189,82 


71.57 


108.12 
191.72 
163.37 


powcenen Ge Closing Stock Averages 
3 


Util. Stocks 


95.78 
95.61 
95.49 
95.20 


15 
W.o. 
104.93 
104.96 
108.77 
103.81 
101.69 
101,5) 

84.76 
59.96 | 
106.16 | 
81.24 


Corpesration Bonds 


(Supplied, by Investment Dealers’ 
Asseciation of Canada) 


Feb. 13, 1951 
Publie Utility. It. 


sAlg. Cen, H.B.R, 5 
Bell Telephone . 
B. C, Electriz# .. 

Do. “Keen 
Calgary Pwr... 
Can. West: Fg 

Gas 


"59 
"7 
"67 
"15 
"69 
72 


"71 
"67 
"70 
‘69 


uBR 
85 
93 


tGatineau Pr. D 3 
Gt. Lakes Pwr. . 
int. Prov.: Pipe 

e 4 "70 


gece eR 
Power ; 
Mtl, Trams, B . 
Nat. Lt. & rena 
North. Que. Pr. 
Power Corp. ... 
Quebec Power . 
St. Maurice Pr. : 


Un. Fuel Invest. 
United Secs. ... : 
Wps. Electric .. 


industrial Issues: 
Abitibi Pr. & P. 
Acadia-Atilantic 
Sugar 
Aluminum Co. . 
nglo Can. Oil 
“oe P. & P. 
B. C. For. Prod. 
B. C. Pulp & P. 
Bowater's Nfld, 
PGB. nctoxs 3 
Brompton Pulp 


Can. 
Can. 
Can. 
Can. 
Can, 
Can. 


vo 38 
3 
» 4 

33 
pabieak OO 
Cockshutt Plow 


Co. 
Columbia Cell. « 
Consol, Paper . 
Dom, Textile ... 
Dom. Woolens . : 


ne > 


4i 
5 
3b 


Gen. Stee! Wares 3 

Gt. Lakes Pap. . 3) 

Gt. Plains Dev. . 1-465 
Imp. Tobacco .. 3 
Imperial Oi) ... 3 
Indust, Accept. . 4 
Lake St. J. P. . 
Laurentian Silk 4) 
MacMillan me 


944 
98 


101 
98 
96 
973 

101 

100 


gseecessges 


ie 
-_ 


#3 


Prev. 


Rate Due Bid Ask, Week 
% Bid 


973 | 
95 | 
93 | 
934 | 
984 | 
97 


97 
92 
99 
O75 | 


285 
97 
95 


991 | 
995 | 
99 


96 
97 
97 
97 
96 
100 
109 


99 
1013 


15 
Util. 


65 
Stocks 
95.68 
91.11 
73.52 
95.87 


Indus, 


Month Ago. 
Year Ago ... 
1050-5! High . 
1950-51 Low 


955.17 

. 196.81 l 

Montreal Stock Exchange 

10 20 30 

Util. Ind. Com. 

12 .... 88.5 184.3 

ROT 184.3 

Byok 

© vccs 

Feb. 7.... 

Feb. 6. 

Month Ago 

Year Ago. 

1950-51 Hi, 

1950-51 Low 


Averages 
10 45 
Pprs, Golds 
796.79 ar 
796,92 
769.61 
780.28 
757.26 
749.87 
692.41 
375.18 
796.92 
355.89 


Feb. 
Feb. 
Feb. 
Feb. 


a 
2 


gazrsn233: 
$2s2S8%se 


eer of Financing 


Sales by Municipalities, Provineial and 
Dominion Government, Offerings of 
Corporation and Fereign Securities. 

PROVINCIAL 

Province of New Brunswick—3%% and 
4° debentures, due Feb. 15, 1961, $13,360,- | 
000 Issued Feb. 15, 1951. 342% debeniures | 
offered at $93 and interest yielding 3.74% 
4% denentures offered at $100 and interest 
to yield 4% by Dominion Securities Corp. 
| Ltd., Beil, ‘Gouinloek e Co, Lid., Nesbitt, | 
Thomson aS Co. Ltd., E. Ames & Co. 
Ltd., Young. Aivei “te Co, ae. 
Gairdner & b. Ltd.,. Wood, Gundy 
Ltd., Mills, Spence & Co. Ltd., Burns 
& Denton Ltd., Eastern Securities Lid. 
Cochran, Murray & Co. Ltd., Stanbury & 
Co., F. J. Brennan & Co. Ltd., L. G. Beau- 
| Dien & Co. Ltd., James Richardson & Sons, 
iJ.:c: Mackintosh & Co, Ltd. and Green- 
shields & Co, Inc. 

MUNICIPAL 

City of Belleville, Ont, — 314% deben- 
tures, due Dec. 20, 1951-70, $53,000, Issued 
Feb. 1, 1951, 
Montreal and Fairclough & Co. Ltd. 

Township of London, Ont, — 3%% 1-20 


year debentures, $100,000. Issuéd Feb. 1. Bs 


1951, Sold at $99.14 to Dominion Securities 
Corp. Ltd. 
Township eof Parsbore, N.B. — 3° and 
3% debentures, ave Feb. 1, 1958-57-61, 
$10,000. Issued Feb, 1, 1851. Sold at $09.28 
to Canadian Bank st Com 

Township of iceman h % de- 
bentiires, due Feb. 1, eT $ana.ooo. Is- 
sued Feb, 3, 3951. Soid at $100 te MeMahon 
& Burns Lid. 

City ef Guelph, Ont.—3% and ia de- 


| ee due Nov, 1, 1851-70, Mar, 1 


$625,000. Issued Feb. 5, 1 
$07. 04 to Dominion Bank and 
& Co, Ltd, 
City of Owen Sound, Ont.—8 and 


% 
| debentures, due Feb, 15, 1952-11, rene 


eee 


— 
= 
= 


sesgesess 3 


seessieeis 


Issued Feb, 1951. Bought privately by 
_ e Ames a Co, Lad. and Bank of Mont- 
real, 

Regina Public Seheol District Ne. 4, 
Sask.—3%%, 3'2°% and 3%4% debentures. 
due Feh, 1, 1988-61-41 31, og? Issued 


an. 30. 1951. Soe 2 at er 
of Montreal 
Lid.. Mills, Spenge 


oy 
ichardson 
Res, Co. Ltd, and 
Houston, Willoughby & Oo. 
Hamilton Separate Seheol Decrd, Ont, 


70.34 | 


i 


| 


eS 
: 
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Market Comment 


What stocks and bonds are doing 
ard what prominent observers say 


An interesting feature of the 
current extended market rise is 
this: despite a jump in industrial 
stocks of 60% from same time 
last year (as measured by the 
Toronto Stock Exchange Indus- 
trial index) dividend yields have 
only dropped 15% (as measured 
by the Moss, Lawson record of 
114 dividend-paying stocks). This 
yield now stands at 5.11%, which 
ig still fairly generous and more 
attractive than that obtained in 
even low-grade bonds. The mar- 
ket thus does not present, even 
with the price rise, the distortion 
‘apparent in some bull market 
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ses where equity yields drop 

low yields obtained in the bond 
market, ss 

Increasing market selectivity 
during the past week and de- 
creasing daily volume has — 
gested a need for caution at. : 
time in any buying program. 
More and more market analysts 
are saying that stocks wil] not 
likely be able to negotiate a 
further general sharp price rise 
until a sound basis, has been 
provided for eppraising the de- 
manded tax increase in the U. S. 
and effects of wage-price contro] 


J. G. K, STRATHY: Dominion 
Securities Corp. (Toronto). 
The stock market has been 

going up almost continuously 

since June, 1949, and, expressed 
in terms of the Dow-Jones indus- 
trial averages, has gone up 

aero from 160 to 255. 

The Canadian market, expressed 

in comparable terms, has nearly 

doubled in value, This means 
that despite the financial strength 
behind the move, stocks gener- 
ally have become more vulner- 
able to profit taking, particularly 
if the rate of appreciation 
continues to accelerate as has 
been the case since the poat- 
Korean recovery of last summer. 


A study that was made of the 
100-year trend in the United 
States stock market indicates that 
the market reaches a vulnerable 
point any time it exceeds a level 
34% above the median line of the 
market’s moving average which 
at the moment is considered to be 
185 for the Dow-Jones and 34% 
above 185 is 249, a point now ex- 
ceeded by the present market. 
Only once has this theory — and 
it is only a theory — been dis- 
proved and that was when the 
1929 bull market ignored all con- 
cepts and wen, to crazy heights 
which produced a swing of the 
pendylum equally crazy on the 
down side in the early 30’s. 

I have used this illustration to 
‘|inject a cautionary note, based 
on opinions held not only in 
Canada but in the U. S., that 

ossibly a time for retrenchment 
is approaching, I do not necessar- 
ily imply that the market will 
not go to very much higher 
levels, but I do suggest, and others 
are of the same opinion, that 
after 21 years the stock market 
may ~again be approaching a 
crazy phase despite the fact that 
investors generally can find a 
perfect justification for any buy- 
ing action they may take. 

The over-all justification of the 
market strength is based on the 
fact that stocks and real estate 
are the only effective hedge 
against inflation and inflation is 
> ig med evident on all] sides at 

is time, and apparently grow- 
ing. This situation, furthermore, 
is being accentuated both in the 
U. S. and Canada, by growing 
government expenditure for war 
purposes superimposed on an 
industrial economy already op- 
erating at capacity to satisfy the 
ever-growing demands for con- 
sumers goods by individuals fully 
employed and with plenty of 
money tc spend. ; 

The governments of both} 
countries are striving to stem 
inflation by meang of controls, 
priorities, allocations, heavier 
taxes and the threat of more 


Measures; but psychological 
$| factors to date have caused the 
ignore these | 
| investors, being convinced that 
entirely effective, are fleeing | 
from a dollar they do not trust. 

. How to advise investors under 
these conditions is a difficult 
problem, particularly if they hold | 
the best Canadian equity securi- 
ties. .Therefore our considered 
opinion jis to continue to build on 
the basis of a balanced portfolio 
by capitalizing long profits grad- 
ually on a scale upwards, and by | 
reinvesting in better, more secure | 
equities, or in appropriate high | 
grade bonds; to sell second grade | 
speculative securities first, and | 
to maintain only those equities 
which have the greatest growth 
% | potential for the long period con- | 
sistent with the sound economic | 
_ growth of Canada. 

In other words, the stocks to} 
be held in the final analysis, and | 
I suggest the shares of some | 





Fe ; Canadian companies can be held | 
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ment, are those which represent 
the sound progressive develop- 
ment of- our natural resources 
and those of eftectively managed, 
soundly financed manufacturing 
companies related to the natural 
resources development. 
*« o * 


PETER W. BELL: H. A, Hum- 
ber Ltd, (Victoria, B.C.), 
To express an opinion on the 


future trend of the market is 
always a hazardous undertaking, 


New Highs & Lows 
During the week ended Feb. 10, 


1128 new highs were recorded 


among the general stocks on 
Canadian stock exchanges and | 
three new lows, In the mining | 
group there were 43 new highs | 
and three new lows. In the west- | 
ern oil group there were 19 .new | 
highs and no new lows. 
GENERAL 
New Highs—19%0-51 
Abitibi Pr. & Pap. Dom. Scot. Invest. 
Andian National Dom, Steel & Co. B 
Anglo-Nfid, Dev, Dom. Textile 
Argus Corp, Dom. Woollens 
Do, pfd. Donnacona Paper 
Asbestos Corp, Dopnel & Mudge 
Banque Can. Nat. Do. A 
Bank of Montreal Dryden Paper 
Economic Invest. 


Bathurst Power A 

Do. B Eddy Paper 
Blue Ribbon Famous Players 
Brantford Cord, A Fieet Mfg. 
Brazilian Traction Fraser Cos. 
Brit. Am. Bk. Notes Gen. Prods. pfd, 
Brit. Amer, Oil Goodyear Tire 
B. C. For. Products Great Lakes Paper 
Hamilton Bridge 
Hamilton Cotton 
Hinde & Dauch 


B, C. Packers B 
B. C. Power B 


Bruck Mills A 
Burns & Co. A 
Butterfly Hosiery 
Can, Cement 
Caldwell Linen 2nd 
pref. 
Can. Machinery 
Can, Packers A 
Can. Steamships 
Cdn. Car 
Do. A 
Cdn. Celanese 
Cdn, Colliers. 
Cdn. Comers 


in. Bre 

Cdn redge 

Cdn. Fairbenks 

Cdn. Gen. Invest. 
Ingergoll-R. 


Huron & Erie Mtge, 
Hydro-Elect. Sees. 
Imperial Oil 
John Inglis 
Inter’c. Coal 
Intern. Pete. 
Inter. Power 
Inter. Utilities 
Loblaw A 

Do. B 
London Hosiery A 
McLaren Power 
MacMillan A 


Do. B 
Maple Leaf Milling | 
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MeBrine ofa. 
McCahe Grain B 
McCol!-Frontenac 
Monareh Knit. 
Monarch Mige. 
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Cdn, Pr. & Pap. In. 
Do. pfd 


Cdn, Wallpaper B 
Cdn, West, Lumber 
Catelli Food B 
Cent. Can. Loan 


Cockshutt Plow 
Cons. Div. Sec. pfd. 
Cons. Litho. 
Cons. Mne. & S, 
Cons. Textiles 

Do, pf¢. 
Cors. Glass 
Carby’s A 

Doe. B 


pfd, 
Sherwin Williams 
Silkrit 
Stanley Brock B 
Tamblyn 
Thrift Stores new 
Tarente [ron 
Tr-ited Core. B 
Wolker-Hiram 
Weteon, Jack & Co, | 
Wi'sit 
Winiser Hotel 
Dom. Foundries Whg. Flectric 
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Cassidy's pfd 
Natl. Brew. pfd. 
MINING 
New Highs—1049-51 
Amer. Nepheline Matarrow 
| ousrne Mining Corp. 
Metals New Calumet 
adillac New Norzone 


| seme Pore. Nor-Acme 
nt. Ca 


ran, ‘ 
iver Tin 
Mires 
New Lows-1950-51 
Lavalie 


OILS 
New Highs— 1950-51 
Oils 


Emr 
United Oils 
York Oils 


How. Smith Paper | 


particularly so at this time. Earn- 
ings and divicend potentialities 


could be upset by so many factors, 


such as new taxations, controls 
and restrictions and fear of an 
all-out war. 


There are, however, several 
undisputed facts to justify present 
market prices, high though they 
may be. Quotations generally are 
still. well below the crash level 
of 1929 when the 30 industrials of 
Dow-Jones tcppled from their 
all-time high of 381. Today they 
stand around 255, 


The comparison doeg not. end 
there. In 1928 the Dow-Jones 
stocks were appraised at 29.4 
times their earnings of $10.06. 
They yielded only 242% on divi- 
dends of $7.44. Today the same 
stocks are selling at only 10 times 
their earning;; they are paying 
dividends at the average rate of 
| 6.15% and their earnings are esti- 
mated at $25.40. 


Behind this is the strongest 
company financing in history tak- 
ing advantage of a regular de- 
mand from a public with high 
purchasing power. There is little 
indication that a market collapse 
is imminent, but it must be taken 
into consideration that with a 
market of this description, there 
is always the possibility that a 
sharp technical correction could | 
| take place. 

> 
BARRON’S: The Trader (New | 
York). | 


Taxes or no taxes, people are | 
pretty certain to have more! 


| spending power in the coming | 
| year than in 1950. New tax pro- 


|posals to tap rising income are 
now in the open. 


Meantime, there is no guarantee 
that a pay-as-you-go policy, even 
if aecompanied by strict credit | 
controls, will prevent inflation. | 
Professor Sumner H, Slichter | 
says: ‘Unfortunately’ most of the | 
taxes that are best at limiting 
inflation are most likely to} 
weaken incentives and to retard | 


| the accumulation of capital.” 


Inflation or no, the pace of | 
business continues. to quicken. 


‘Chemists to Look At 
‘Industry’ s Wider Roles | 


Over 200 leading chemists trom | 
central and Eastern Canada will us | 
semble in Toronto next week tc | 


| discuss chemistry’s expanding role: 


in defense and civilian economy. | 


The occasion will be the regional) 


canference of the Chemical Insti- | 
tute of Canada to be held in the! 
Wahlberg Memorial building of the! 
University of Toronto, Feb. 19 end | 
20. 
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Chartered Life Underwriters 


FAMILY INCOMES 


Representing 
THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO WA. 1844 


H. D, ORMEROD, c.L.u. 


THE LONDON LIFE INSURANCE COMPANY 
6 JAMES ST. S$. HAMILTON 


2-1347 


MORT. L. LEVY, C.L.U. 


“Industrial Pensions and Estate Planning” 
THE IMPERIAL LIFE ASSURANCE COMPANY OF CANADA 
OFFICE; WA. 8365 TORONTO Res. MO. 9750 


SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 


Sun Life of Canada 
Sun Life Building MONTREAL PL. 3131 
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JOHN A. ROBARTS, ‘C.L.U. 


The London Life/Insurance Company 
25 King St. West — TORONTO — Wa. 184 “Tt 
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DAVID A. DONALDSON, C.L.U. 


_ The London Life Insurance Company 
25 King St, West — TORONTO = Wa. 1844 


MAURICE E. THOMAS, C.L.U. 


Estate Analysis—Business Insurance 


THE LONDON LIFE INSURANCE CO. 
700 Canade Cement Bidg. Plategy 6851 
MONTREAL 


ANDREW J. ELDER, C.L.U. 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West -— TORONTO — Waverley 1844 


“KEEP A RECORD" 


14 te tenpostons te, reseed 9 re culars of any bonds or 
stocks you hold such detalts will prove 


of great value. We have uitable form for r £ 
oo eae hae prepare 3 De glad to send you a copy 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1022 
Imperial Bank Building, MONTREAL—4610 St, James St. W. 
Telephone LAncaster 5101 


F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange { 
197 BAY ST.--TORONTO 1—EMPIRE 4-3401 


DEACON FINDLEY COYNE 


LIMITED 


MEMBERS (NVESTMENT DEALERS ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 
197 BAY ST.—TORONTO 1—EMPIRE 4-3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


MOSS, LAWSON & CO. 


Members The Toronto Stock Exchange 


@ De yeu have o definite invesimen: plen—~or just hope 
for the best about your money and securities? We »eve 
heiped o tet of feiks te rotenclize their financial objec- 
tives—moybe we can help you! The more you tell us the 
more we can assist in working ov! a programme ihot will 
bes’ fit your needs, 


219 BAY ST. TORONTO | © ELGIN 928! 


FRANK G. LAWSON @ WILLIAM J. KERK @ DONALD M. M. ROBS « R. B. G. CLARKE 


Public Utilities 


~in an expanding economy. 


Our Monthly Bulletin for February discusses the investment 
merits of this industry, with brief detail and comments on B.C. 
Power, Brazilian Traction, Gatineau, and International Utilities. 


For 4 copy, fill in and mail the accompanying coupon. 
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STERLING TRUSTS 


CORPORATION 
Balance Sheet, December 31st, 1950 


ASSETS 
CAPITAL ACCOUNT: 


Office Premises, Safe Deposit Vault ......$ 
Ss ae Cnemensaines Bale 


GUARANTEED ACCOUNT: 


Mortgages and Agreements for Sale 
Government, Municipal and Corporation 


Cash on Hand and in Banks............ 


ESTATES, TRUSTS AND AGENCIES: 


Investments and Assets Held......... ats 
Cash oni. Deposit, 05.0 cccckscs snwsee cess 


LIABILITIES 
CAPITAL ACCOUNT: 


Capital Paid Ms Vindsheis ries yoebennan 
Reserve Fund. ... : 


ee ee eereeeeeeee 


yable 
Dividend Payable Jan. 2, 1951 
Profit and Loss Balance.................- 


GUARANTEED ACCOUNT: 
Guaranteed Trust Certificates 


ef ee eewosewerss 


ESTATES, TRUSTS AND AGENCIES...... 
$15,516,050.69 


All Stocks and Bonds shown at less than Market. 


PROFIT AND LOSS ACCOUNT 


Balance Brought forward from 1949. ..$ 
Net Profit for Year.......scsaccesseees 


Appropriated as follows: 
Taxes..... oo cece cet seoe~ucememcea: -§ 


+ +? eee eee ee eee ceeeee es 


Head Offices 
372 Bay Street 
Toronto, Ontario 


Can you add eight to eight 
without getting sixteen? 


Suppose you bought your home for $8,000 before values reached 
their present peak. You could possibly sell that home to-day 
for $16,000. You've literally made $8,000. But, supposing 
you had to replace it. That would cost $16,000, 

When FIRE strikes . . . you usually lose everything. How 
about it? Could you replace your loss . . . or would you, 
through an oversight, stand to lose’ $8,000, or. more, 


Fires do happen! And can happen to you! Your only 
protection is . . . Adequate Insurance! Your Norwich Union 
Agent will take a personal interest in working out a low-cost 
program of Adequate Insurance for you. Ask him to-day for 
an economical plan to fit your particular needs . . . covering 
mot only fire, but burglary and public liability. 


Solution for the Future 


Scratching your head won't provide for your future. Your best bet for 
security is intelligent planning . . . with Adequate Insurance, Adequate 
Insurance costs so little and yet provides so much for you and your 
family. Plan now tor a carefree retirement. The day you can go fishing— 
play golf—maybe travel—or just plain loaf. Don’t put it off! Investigate 


this simple plan for Adequate Insurance to-day. “Call your Norwich $1 


Union Life man . . . and benefit from his wide 
experience. There is no obligation whatsoever. 


.| Nova Scotia 3,576 


New Automobile Insurance Policy 
Extends Cover To Substitute Car 
Ben mapa ay egret bone ot epee 


only awaiting legislation to bring 
it into force, is the new auto- 
mobile imsurance policy which 
has been under discussion for 
some time. (The Financial Post, 
Nov. 4, 1950.) 


The.new policy gives consid- 
erably broader protection than 
does the one now in use in all 
provinces except Quebec and 
Newfoundland. 


Special features of the new 
Policy are: 

1. It extends the protection 
given to the insured party and 
his spouse while he may be using 
a “substitute” car while his own 
automobile is out of commission 
or in fact any other car as a loan 
from any person, as long as it is 
not hired by him, or rented by 
him to any other person. 


2. It also extends the cover of 
existing policy to a new car you 
may drive. Thus when the new 
policy comes into effect, if you 
have insurance and you buy a 
new car and turn in your old 
one, the insurance is automatic- 
ally transferred to the new one, 
provided yeu notify your insurer 
within’14 days. This gives protec- 
tion for a reasonable time to an 
owner who may not be able to 
take out insurance on the new 
car at the time of the sale. You 
won’t have to arrange your new 
insurance, before you drive the 
new car out of the garage. 


3. The new policy redefines the 
term “automobile” to include an 
aug@mobile or trailer described 
in the policy. but excluding 
trailers used for business pas- 
senger carrying, commercial pur- 


Insurance Sales 
Set a Record 


Purchases of new ordinary life 
insurance in Canada in 1950 at 
$1,356 millions, exceeded the 1949 
total by almost 7.5% according to 
figures issued by the Canadian 
Life Insurance Officers Associa- 
tion. : 

Increases were shown in all 
months except January and June. 

Purchases in December were 
$119.4 millions or 7% above De- 
cember, 1949. All provinces shared 
in the December gain, except 
Saskatchewan, .and Nova Scotia. 

Total life insurance effected in 
December was $162 millions of 
which $119.4 million was ordin- 
ary, $15.5 millions industrial and 
$27.3 millions, new group con- 
tracts. 

Ordinary life insurance figures 
for December and by months fol- 
low. 

SALES OF ORDINARY LIFE 
INSURANCE IN CANADA 
Sales in December 
(000's of $) 
1950 
11,289 
8,744 
3,405 
5,998 
50,736 
31,733 
New Brunswick 2,578 
Prince Edward Island 517 
Newfoundland 837 


119,413 


Sales by Months 
(000’s of $) 


TaNuary ..cescvcccecee ° 


1,356,819 1,262,571 


Unlisted Mines, Oils 


(By the Broker-Dealer’s Assoc. of Ontario) 


Approximate quotations, 3.00 p.m., Feb. 
12, subject to confirmation and change. An 
asterisk (*) indicates an increase in price, 
a dagger(t) a decrease in price. ‘ 

Bid Ask 
Abenakis 34 5 
Advance 4i 
Alexander 3) 
Ama Kir 4 
Angus is 
Anna’que 6j 
Arctic 5 
Argonaut *2 
Ava 5 
Barber N 2 
Beacon *24 
Beaulieu 1k 
Beauriv 2 
Bi Ore *16) 
Biroco 5 
Blondor 1 
B McDade 7 
Bour C 
Bouzanne 79) 
Braminco 18 
Bright RL 2 
Burley Po 
Camlaren 
Camray 
Captain 
Cassidy 
Cent Man 716 
Cock RL 1 
Columbier *5 
Con Chib 20 
Con Cop 710 
Conecho 15 
Craibbe a 
Croydon 
Cuyuni N 15 
Derlak 3 
De Sant 3 
Doris 2 
Dunvegan {5 
Durham 6 
E Lund 
Echo Ind 
E Bonanz 
Elmac 
Erin Kirk 


Bid Ask 
McCuaig 3 4 
McManus 4 
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Mistassini *6 
Mohawk P 1i 
Murmac 6 
Nat New 10 
N Redwd 12 
New Aug 7 
Newcor 6 
New Mal 3 
Nickel L 11 
Nickel O 435 
Norbeau *100 
Norbec ll 
Norcourt 
Norford 
Normar 
Novele P 
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Beam a Bree 


The changes protect the in- 
sured while driving a legally 
borrowed or a new car. But the 
protection given is for public 
liability and property damage 
only. It does not include losses 
due to fire, theft, or collision. 

Nor does it apply to automo- 
biles acquired or held for sale or 
rented by or to the insured or 
used for commercial purposes. 

Another limitation is that the 
protection against public liabil- 
ity and property damage does not 
provide indemnity for bodily in- 
jury or death of any person 
closely related to the insured 
such as his spouse, son, daughter, 
parent, brothe. or sister. 

Medica: Expenses 

4. The new policy also provides 

indemnity for expenses for neces- 
sary medical, surgical, dental am- 
bulance, hospital, professional, 
nursing and funeral services 
caused persons riding in, entering 
or alighting from the car by any 
accident due, to insured car’s 
operation. There are of course 
certain exclusions. Thus a person 
using or riding in the car on 
business would rot be indemni- 
fied, nor would one entitled to 
benefits under the Workmen’s 
Compensation Act for the injury 
sustained, nor if the car is ex- 
ceeding the speed limit, etc. 
. The amount payable for medi- 
cal expenses is to be stated in the 
policy much the same as -the 
amounts payable for public lia- 
bility are stated. 

5 It further gives protection 
against miscellaneous hazards at 
present partially covered by en- 
dorsement for a small extra 


COMPANY 
REPORTS 


SUN LIFE ASSURANCE CO. 
OF CANADA closed 1950 with in- 
surance in force totaling $4,462 
millions, a gain of $275 millions 
or 6.6% from the year before. Of 
this total, group insurance was 
$1,085 millions, a gain of $132 mil- 
lions, or 13.8% of that in force at 
the end of 1949. 

Annuities on individual and 
group pension policies provide for 
payments either immediately or 
at fixed dates 
amounting to $89.8 millions per 
annum. These contracts make 
provision for old age retirement 
of more than 100,000 persons. 
Total of annuities in force is the 
equivalent in value of $1,185,641,- 
411 of life insurance. Total busi- 
ness in force in the life and 
annuity ‘branches combined is 
equivalent to $5,647,557,070 of life 
insurance, stated President G. W. 
Bourke at the annual meeting. 

New insurance issued was $441 
millions, a gain of $68 millions or 
18.4% over 1949. The volume of 
new business exceeds that of any 
recent year and equals $1.7 mil- 
lion for each working day, stated 
Mr. Bourke. Largest part of the 
increase was in Canada and the 
United States. New group insur- 
ance rose from $62 millions to $98 
millions in 1950, new annuity con- 
tracts provide payments of $2,- 
770,054 per annum and are equal 
to $36.5 millions of life insurance. 

Sun Life in 1950 paid policy- 
holders and beneficiaries $121.4 
millions. Since organization the 
company has paid in death claims, 
matured endowments, annuities, 
etc., $2,361.8 millions, which with 
the company’s assets exceeds the 
premiums paid by policyholders 
by $513.4 millions. 

Total assets are up $69.8 mil- 
lions to $1,597 millions, assets be- 
ing shown in the balance sheet at 
book values which are under cur- 
rent market values. Gross rate of 
interest earned was 3.61% (3.48% 
in 1949), diversification of assets 
being a major factor in the in- 
crease in the interest rate. In 
1950 scale of dividends to policy- 
holders was increased. 

1950 1949 


1000 

Insurance in force .... 4,461,916 4,187,194 
New insurance ...... 441,099 
Total income 251,810 
Policy payments .... 121,477 
Liabs. to p*holders 

incl. actuarial res. . 1,470,730 
Taxes expenses 7,308 
Misc, res, & liabs. .... 
A. & S. ins. fund 
Liabs. to sh"holders .. 
Conting. reserves .... 
Total assets 
Surplus 
Interest earned 


THRIFT STORES LTD. common 
stock sold “ex-rights” on the Mont- 
real Stock Exchdnge Feb. 8, is now 
traded on an “as, if and when 
issued” basis. 


UL HEALTH & ACCIDENT 


SSURANCE CORPORATION 


in the future 


charge agains: damage to the | winns 


automobile due to breakage of 
glass, loss caused by missiles, 
falling objects, explosion, earth- 
quake, windstorm, water, riot, 
civil commotion, etc., and of 
course fire and theft. 

It is hoped the new policy when 
it becomes available will not only 
give broader cover than at 
present, but in a more concise, 
comprehensive form than is now 
available, when various endorse- 
ments on the mzin policy are re- 
quired. 

It follows the system in vogue 
in many states of the United 
States. At the conference of the 
provincial superintendents at 
Niagara Falls last fall there was 
a general approval of the new 
form ‘in principle. Certain 
changes in wording have been 
made, however, which don’t make 
any special difference in the. 
meaning of the clauses affected 
but clarify the language. 

It is understood most of the 
provincial legislatures have been 
asked for legislation at the 1951 
sessions, authorizing the use of 
the new form. 


GEORGE RYRIE, M.B.E., F.S.A. 


North American Life has announced the 
appointment of George Ryrie, M.8.E., 
F.S.A. as Assistant General Manager and 
Actuary of the Company. Mr. Ryrie be- 
came ‘Assistant Actuary of the Company 
in 1932, and in 1946, followifig five 
yeors service with the Royal Canadian 
Air Force he was @ppointed Actuary. 


CERTIFICATE OF REGISTRY 


Notice is hereby given that Cer- 
tificate of Registry No. C1263 has 
beerr issued to Providence Washing- 
ton Insurance Company to transact 
in Canada the business of: 


Employers’ Liability Insurance 
d 


an 
Public Liability Insurance 


in’ addition to the classes for which 
it is already registered. 


DONALD E. TEFFT, 
Manager for Canada. 
Jan. 19, 1951. , 
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BRANCH OFFICES 
Agency Building, Edmonton, Alta. MecCaliurt-Hill Building, Regina, Sask. 
221 A-8th Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 


i 
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Enjoy the mild, mellow flavor 
and even smoking of Old Chum 


OLD CHUM 


The Tobacco of Quality 


CUT COARSE FOR PIPE — CUT FINE FOR ROLLING YOUR OWN 


BUYERS OF INSURANCE FOR ~ 
COMMERCE AND INDUSTRY 
SINCE 1845 


Ungent — Rk-EXAMINE YOUR 


BUSINESS INTERRUPTION INSURANCE TODAY! 


Industrial expansion to meet the needs of our national defense 
program is producing sudden and drastic changes in earnings 
and fixed operating costs. This is of major concern where Busi- 
ness Interruption Insurance protects these vital interests. If 
you have this coverage, re-examine its adequacy without delay. If 
you do not have it, it will pay you to give it prompt consideration. 
A J&H representative will be glad to give you full information. 


JOHNSON & HIGGINS 


(CANADA) LIMITED 
INSURANCE BROKERS 
MONTREAL © TORONTO ¢ WINNIPEG « VANCOUVER 


NEW YORK « LOSANGELES * 
PITTSBURGH . 


PHILADELPHIA ¢ SEATTLE ° 
SAN FRANCISCO ® CLEVELAND -* 


CHICAGO ‘« 
BUFFALO ° 


DETROIT 
HAVANA 


Confederation Life's ... 


COMPLETE GROUP INSURANCE SERVICE 


* 
ACCIDENTAL 


DEATH AND 


* 


‘ 


SALARY SAVING 


4 
Haas 


Ns 


ais 


= Fer further particulars write 
or telephone the nearest branch 

of Confederation Life Association. 
(There are forty-one from 

St. John’s, Nfid., to Victoria, 8.C.) 


Confederation Life 
Association 


HEAD OFFICE TORONTO | 





Drug Prices Have Not Been on the Jump]. 


|As Much as the General Cost of Living 


The Index Changes 


1950 — OUTSTANDING YEAR 
FOR DOMINION LIFE 


IRING THE YEAR 1950 


THE ASSETS SHOWED 


an $8,322, 018 INCREASE 


AND NOW TOTAL $99,535, 819 
BUSINESS IN FORCE SHOWED 


NCREASE 


IVING 
was PAID TO L 
oe pat OWNERS an 
EW BUSINESS PAID FOR, aperprre , 
: REVIVED, AMOUNTED D TO $64,68¢, 


A complete copy of the Annual Report for 1950 may be secured from 
any of our Branch Offices which are located im principal cities, or 
Jrom the Company's Head Office at Wateriloo,, Ontarie, 


1889 — 62 Years of Service — 1951 
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WHAT COULD 
YOU BUY 


..with your present insurance? 


300 


200 = §=8E 


CLOTHING 
10 


-— A fair question to ask to-day 
when costs have risen so high 


VALUES SHOULD BE CHECKED AND INSURANCE 
BRQUGHT UP TO DATE — NOW! 


THE CANADIAN FIRE INSURANCE COMPANY 
THE CANADIAN INDEMNITY COMPANY] 


HEAD OFFICE: WINNIPEG 


ro 
ees 


Another 


| of 28.8% 


How have drug prices fared in 
the current spiralling price 
trend? How compared with 
other living costs? To find the 
answer to these questions, Drug 
Merchandising (Maclean-Hun- 
ter) has just completed a detail- 
ed survey of retail prices in the 
drug field. Based on the 1939 
average prices, 319 top drug- 
store items have risen just 
22.2% “to Jan. 15 as compared 
with a jump of more than 70% 
for the general cost of living. 
Following is a digest of the re- 
port: 


While retail prices continue to 
soar in many important lines of 
business, the Canadian drug trade 
still demonstrates its relative sta-' 
bility. 

The wave of price. increases 
during the last two months.hasn’t 
been as shattering as many retail 
pharmacists might think. A dollar 


still buys more in the drugstore | __ 


today, compared with prices in 
1939, than in any of several other 
types of business. 

Emphatic ‘support is given this 
observation by the detailed study 
(fourth since 1947), just com- 
pleted by Drug Merchandising, of 
current retail prices for 319 drug 
and toiletry items. The latest 
survey was made Jan. 15. Since 
1939, 216 medicinal items have 
increased only 17.7%; 103 toiletry 
items have increased 28.7% in 
same. period. The over-all in- 
crease for: 319 items is 22.2%, 
comparing favorably with many 
other items in the Dominion 
Bureau of Statistics cost-of-living 
index at: Nov. 1, 1950 (see table). 
With the exception of household 
drugs, all items examined were 
nationally advertised products, 
with prevailing minimum retail 
prices, 

Higher volume for sales, in 
dollars and units, during the last 
few years has had a major steady- 
ing influence on drug trade prices. 
If increasing .manufacturing costs 
are spread over a greater number 
of units, the price rise on each 
doesn’t stack up as big. 

In many instances where prices 
have been adjusted upward, the 
chief factor has not been the cost 
of ingredients. What the manu- 
facturer has to pay for containers, 
cartons, packaging and packing 
materials; for labor and produc- 
tion; and for handling has 
contributed to the need for higher 
selling prices. 

Topping the list in the medici- 
nals classification for the greatest 
upward revision of prices have 
been the 17 household drugs (Ep- 
som salts, Boracic acid, camphor- 
atéd oil, glycerin, castor oil, etc.). 
Fourteen of the 17 items have 
increased in prices during the 
last three years for an average 
. The change dollarwise 
is not nearly as high as the per- 
centage change, however. If a 
customer bought one of each of 


YEAR 


REFLECTING 
CONTINUED 
CONFIDENCE 


1950 ANNUAL REPORT 


BALANCE SHEET, DECEMBER 31, 1950 


ASSETS 
Mortgages and ro OF SebO8....ccrrsersseeee 
Real Estate . 
leans on Policies. 
Bends and Debentures .. 


Tet OR ee eee eneene cee eeeenmm 1OCCSE OED ESSERE OH RERESECO SCTE, 
10188 eh eee COCeeeeeeeeeeee sens r en eeeeHenewneereseee eres eEeeEeDernsceceoeasaceeses te 


leans en Collateral... 


s eenneeneesereses ceenessroeer sees eoesees. 


Cash in Banks, Home wot Sen ‘Offices. soon a at 


Interest and Rents Accrued... 
Net Premiums Due and Deferred... 


Policies Reserves . o 
Policy Claims Awaiting Proof... 
Other Policy Obligations... 
All Other Obligations... 
Capital end Shareholders’ hata 
Policyholders’ Dividend, Reserve 


<StSe OO eReee Oe eemas ewe eeeet essen tees seteeeeenee ree 


+ Aeeeee ee neee bare resensenee recess eceses neeeeeeees: 


Reserve for Unreported Cleime.............. sauventbeseensesnssovensenseosesieaqpaneeneenseeregueensoteesocenees 


Investment Reserve ............... 
Surplus Abeve Reserves 


@ INSURANCE IN FORCE ( <t¥0iNe Rennement ) 


. $11,141,543.59 
628,376.17 
1,285,667.45 


halictatbtn acini 9,463,599.29 
Preferred and Common Stocks.. pujoutemnseqpecasrcedaspstidialinenipeonenghevagtensendhannesieeteutbsasteseosenees 


753,690.98 
68,735.43 
6,478.25 
224,087.08 
421,312.50 


eeeesensoesece. oe 


$23,993,490.74 


- $20,068,357.92 
183,958.21 

1,845,276.29 

356,132.61 

* 318,398.09 

wn 137,708.13 

penrece soace 25,000.00 
350,000.00 

710,659.49 


$23,993,490.74 
$125,808,737 


‘@ NEW INSURANCE ("Stuns )* = = 
‘@ PAID TO POLICYHOLDERS AND BENEFICIARIES 
‘@ GROSS INTEREST RATE EARNED: 4.49% 


~ Northern Life 


Assurance Company of Canada 


R. @. IVEY, K.C., President @. W. GEDDES, Genera! Manager 
Established 1897 Heme Office: London, Canada 


$ 17,479,884 
$ 1,316,027 


' MEDICINAL 
ASA and compounds 


% INC. 
JAN.15, FEB, 15/48 
1951 JAN. 15/51 
93.0 93.0 0.0 


* FEB. 15, 
* (1948 


Antigeptics, disinfectants ....... 109.0 117.6 9.1 


Baby products 


Cough syrups ....... isuvdscsts 


110.4 1218 10.8 
. 106.6 112.4 6.0 


Effervescing salts .....seseseees 109.0 113.2 5.5 


Household drugs 
Insecticides 


122.0 154.9 28.8 
106.0 117.7 17.0 


TMMVES, ois ces cs cnien onsescesee 115.5 1176 2.8 


Liniments 

Nose drops, chest rubs 
Ointments, salves 
Proprietaries 

Stomach powdés 
Vitamin preparations ..... 


Averages 


TOILETRIES 
Colognes, toilet waters 
Dentifrices 
Deodorants 
Face powders, lipsticks .... 
Face creams 
Hair preparations 
Hand lotions 
Nail polishes 
Shaving goods 


Averages 


the 17 household drug items to- 
day, the total bill would be $5.53, 
compared with $3.57 in 1939 and 
$4.49 in 1948. 

Other classification with a large 
percentage change since 1948 was 
the liniments. Right through Sep- 
tember, 1948, the nine brands and 
sizes included in the Drug Mer- 
chandising index held the price 
line at 1939 levels. In the last 
three years retail prices have in- 
creased on all but ohe of the nine 
items, for an average of 25.8%. 

The 14 medicinal classifications 
and nine toiletries classification 
include the major selling brands. 
Combined they would account for 
a large proportion of total drug- 
store volume exclusive of pre- 
scription, photographic and sun- 
dry departments, (Prescription 
items represent’ some 12% of 
total drugstore business and now 
about 50%, of this business is rep- 
resented by the vitamins, hor- 
mones, antibiotics and sulfas.) 

Price adjustment activity in| 
the toiletries field appears to be | 
slackening. Average increase dur- | 
ing last three years for the 103 | 
cosmetic and toiletry items was | 
8.3%, compared with 16.5% for | 
the period 1939-1947. Major ex- | 
ceptions are the nail polishes and | 
deodorant classifications, with 
18% and 14.3% increases respec- 
tively since 1948. Deodorants 
were pegged at 9%, above 1939 | 
prices in 1947 and n&a that posi- 
tion until just recently. Similarly 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Pest has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


DOMINION OILCLOTH & LINO- 
LEUM CO. net profit for the year 
ended Oct. 31, 1950, amounted to 
$1,971,369, up 10.61% from the pre- 
vious year’s $1,782,251. 


Capital expenditures totaled 
$278.538 and additional amounts of 
considerable proportion will have to 
be provided during 1951, President 
Arch, F. Baillie says. 


Various departments operated at 
a high rate of production, and sales 
were either well maintained or. in- 
creased in most products manufac- 
tured. Subsidiary companies have 
also had a satisfactory year, with 
additions to plant and .equipment 
and new products, which have been 
meeting with popular demand, 
added. Costs of improvements were 
financed from earnings, 


Prices of all products remained 
steady, being at present only 26% 
ahead of 1939. Wages advanced con- 
siderably during 1950 but margin of 
profit has been maintained due to 
increased volume and _ increased 
efficiency due to equipment recent- 
ly installed. 


Imports from Great Britain have 
been heavy because of low cost of 
British goods as a result of lower 
wages and devaluation. Export 
trade has dropped to a low level. 

INCOME ACCOUNT 
Years Ended Oct. 31: 1950 1949 
Net earnings 083, 
Less: Depreciation ... y 258,575 

Income taxes : 694.013 
Net profit 1,782,251 
Less: Com. divds. 1,120,000 

Def. divds. prov, ... J 128,000 
Surplus for year 3, 534,251 


Earnings per Share and Dividend Record: 





: 10.64 8.28 
Wiican iinutd ae ee or 
Com. & def. ..... 2.28 


+*Before (tafter) SoTL re 


$Extra divd. paid Jan. 30, out of previous 
year’s earnings; deducted through surplus. 


CONDENSED BALANCE SHEET 
As at Oct. ot: 
CO cnta'es sevcees 


Inventories 
Total curr. assets... 5, 554,210 


Subs., etc., invests. ... 3,867,784 

Other invests. ........ 3,265,531 

Misc. assetsa ......... 53,912 

Fixed assets*,... «+ 2,384,182 2,356, 
Total assets 15,125,619 14, 687 983 


Accts. & tax. pay. 1,147,554 
Def. stk. res, .......+. q 128,000 
Total curr. liad. 1,275,554 


Insurance reserve .... 
Capital stock 
Capital surplus 
Earned surplus 

aIncl. ref. EPT 

*After depr. of 
Working capital 3,180,313 

NORTHERN TRUSTS CO. Win- 
nipeg, net profit for the year ended 
Dec. 31, 1950 amounted to $53,581, 
down 485% from the previous 
year’s $56,311. Liabilities to the 
public were down at $113,095 ($117,- 
956) and were chiefly secured by 
liquid assets totaling $1,487,783 ($1,- 
461,308). Estates account rose to 
$19,703,712 ($17,660,020). 

Annual meeting will be Feb. 14, 
in Winnipeg. 

1950 

Liabs, to public, ete:* . $113,095 
Shareho! 


rs’ equity? 1,745,424 
“Secured by: 
Miges. & sis. agree. . 339,987 


premises 
sg een sale .,... 
Liquid 
otal 
iocieees bonds and stocks. 
tIncludes staff. 
19,703, 712 —— 
» 53.581 


ais 


100.0 123.1 25.8 
102.4 114.1 14.7 
107.4 119.8 12.2 
110.0 116.5 5.8 
100.0 - 103.0 3.2 
116.8 118.4 5.5 


108.8 117.7 10.5 


er 


136.0 140.9 
117.3 - 1226 
109.0 123.9 
130.5 136.5 
126.7 138.7 
118,3 120.4 
114.0 116.8 38 
107.0 1228 ‘ 180 
123.5 136.7 12.8 


— 


120.4 128.7 8.3 


nail polishes held steady at 7% 
above 1939 prices. 

The frequency and number of 
changes in the dentifrice field has 
doubtless made many retail phar- 
macists positive that this market 
has gone completely out of sight. 
Yet the D.M. study of 21 denti- 
frices shows that the average 
increase since Feb., 
been 3.9%. Removal anc re-| 
application of excise taxes by the | 
Government of Canada has been | 
a tremendous headache to‘ denti- 
frice manufacturers as they at- 
tempt to stabilize their prices. 


INSURE WITH 
CONFIDENCE .. . 
With the first British Insurance 


Office established in Canada, 
1804. 


hd DON 


a oon 


“a 
4 
= 
=e 
~ 


AS 


PHOENIX 


ASSURANCE COMPANY LIMITED 
OF LONDON, ENGLAND 


55 Wellington Street West, Toronte, 


FIRE @ AUTOMOBILE @ CASUALTY 
INLAND TRANSPORTATION @ MARINE 


REINFORCING BARS 


1948, has | 


February 17, 1951 


COTTO 


DOES THE JOB 


Hospitals use cotton for everything from cotton batting to cotton covered OXY gen 
tents. Tray covers, helmets, surgeons’ gowns, sheets, masks, pants, jackets, nurses’ 
uniforms are but a few of the essential items made of cotton in every day use in 
Canadian hospitals. Cotton is selected because it is easy to sterilize and easy to 
keep clean. Cotton is long wearing and will take repeated laundering, this helps 
cut down on important replacement costs and helps reduce over-all expense. 

Wherever you go you will find cotton at work ... look around you, cotton 
is everywhere. 

If you have a problem pertaining to the use of cotton, our representative 
will be pleased to assist you in solving it. 


DOMINION TEXTILE COMPANY LIMITED 


' Montreal ¢ Canada 


IN STEEL 


MEANS BETTER ROLLING MILL PRODUCTS 


Skilled metallurgists and engineers maintain the highest physical 


a 
and chemical standards in the production of DOSCO carbon steel. 


THE FINANCIAL POST _ 


ANGLES ¢ CHANNELS 


ROUNDS e FLATS 


SQUARES 


° 


Their control extends from the selection of raw materials... through 


soaking pits and rolling mills . . . right to the inspection tables. 


“CANADIAN TUBE & STEEL PRODUCTS LIMITED 


MONTREAL, QUE. 


DOMINION IRON & STEEL LIMITED 


SYDNEY, N.S. 
General Sales Office: 624 Canada Cement Bidg., Montreal, Que. 


; Divisions of 
DOMINION STEEL AND COAL CORPORATION LIMITED 


iad hid rihibds bidteisaiis. 


Peeeereenry ei retitetiiiiey 
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U.K. Pays $2.50 For Wheat 


ing rushed from Alberta country 
elevators to Vancouver to meet 


DIVIDEND NOTICES DIVIDEND NOTICES 


WESTEEL PRODUCTS R 
LIMITED THE BANK OF TORONTO 


DIVIDEND No. 24 


ecty Dire fen tne le 
juarter. ivi of twenty-five 
pen sign “eb been declared 


DIVIDEND NO. 278 
Noti: . here given that a 
ce iby 


share on the Paid-Up Capital Stock 
of this Bank has been declared for 


on the outstanding Capital Stock | Bran 


of the Company, payable in Cana- 

edian funds on te 15th day of 
March, 1951, to Shareholders of 
record at the close of business on 
February 23rd, 1951. 


By order of the Board. 


P. F. FOWLE, 
Secretary-Treasurer. 


Toronto, February 6th, 1951. 


NORANDA MINES, 
LIMITED 


DIVIDEND NOTICE __ 


NOTICE is hereby given that an 
oy to dividend of Dollar 
($1.00) per share Can odie funds, 
has 4 declared Py the Directors 
of Noranda Mines, Limited, payable 
March 15th to oa ae oO 
ord February 15th, 1 


) By Order of the cd 
Cc. H. WINDELER, 


Secre 
Toronto, Ontario, mid 
February 8, 1951. 


MacKINNON STRUCTURAL 
STEEL CO. LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
a dividend of one and one-quarter 
per cent (144%) has been declared 
on the 5% Cumulative Sinking Fund 
Redeemable Preferred Stock 
MacKinnon Structural Steel Co. 
Limi ayable March 15, 1951, to 
— ers of record February’ 28, 


rec- 


By Order of the Board of Direc- 
tors. 
d. G. SCORER, 
Secretary. 
Montreal, February 7, 1951. 


BRUCK MILLS LIMITED 


CLASS “A” DIVIDEND 
NOTICE IS HEREBY GIVEN that 


payable March ts. ost 
olders of record as at the 
business on February 16, 


Com 
to shares 
close of 


CLASS “B” DIVIDEND 


dividend of 
se per er share ‘has beet deel eclared on 
the outstanding C ees shares of 


e, oe py pe aati aren ce 
February 15, 1951, 
By Order of the Board: 
H. STERN, 
Secretary-Treasurer. 


Montreal, Quebea, 
are 9, 1951, ‘ 


WAITE AMULET MINES, 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereb ven that an 
interim dividend of enty Cents 
nage per share has been 


2 Limi 
1951, 2 Share 
the - close of Saseon February 15th, 


By Ocder of ie Rouse, 
C. H,. WINDELER, 


Secretary. 
Toronto, Ontari 
February 5th, 1051, 


CATELLI FOOD PRODUCTS, 
LTD. 


NOTICE is hereby given that the 
regular uarter. dividend of 
If cents (13% 

Class 


at be paid on 

ebruary oth 1951, to shareholders 

a record at the . cee of business 
on February 14th, 1 


o> Geared acme 


ROMEO DESJARDINS, 
Secretary-Treasurer. 
Morttreal, February 6, 1951. 


‘ MERSEY PAPER COMPANY 
LIMITED ~ 
DIVIDEND NO. 1 
PREFERRED SHARES 
NOTICE IS HEREBY GIVEN 
THAT a dividend of $1.125 per 
share on the Preferred Stock of 
the Company has been declared 
payable April Ist, 1951 to share- 
holders of record as at the close 
of business on March 17th, 1951. 
By Order’ of the Board. 
J. A. PARKER, 
Secretary. 
Liverpool, Nova Scotia, 
February 6th, 1951. 


HENRY MORGAN AND 
COMPANY, LIMITED 


434% Cumulative Redeemable 
Sinking Fund Preferred Shares. 


‘DIVIDEND NOTICE 


Sinking Fund Preferred Shares 
a fart . eee eel 
pany or the q 

Feb: 28th, 1951, - 
able h ist igs” to holders 
of record of said shares at the 


lared 
ie of eae Amulet | 


February 15th, 1 
By Order of a ‘Board. 
L. G. GILLETT, 


Vice-President 
and Gen Mana 


Toronto, January 23rd, 1951. 


- 


LEVERAGE FUND 
OF CANADA LTD. 


Dividend No. 5 


vor ‘s hereby given that o dividend 

SEVEN ae per share has been 

the outstanding Common 

Shores of ‘he Capital Stock of the Com- 

pony, poyable on 15th March, 1951, te 

Shereholders of record at the close of 
business on 26th February, 1951. 


Holders of Bearer Shore Worrents may 
present Coupon No, 5 for payment to any 
branch in Canada of the Royal Bank of 
Canede, on and after 15th March, 1951, 


By order of the Board, 
W. Hewerd Wert, C.A, 
Secretor}-Treasurer, 
Montreal, 8th Februery 1951. 


BROULAN PORCUPINE MINES 
LIMITED 
(No Personal Liability) 

INTERIM DIVIDEND NO. 18 
Notice o  peveby iven that an 
Interim Dividend of es Conte per 
share in Canadian funds has been 
declared on the issued capital stock 
of the Company. and will be paid on 


April 2nd, 1951, to shareholders of 
eS od d March 2nd, 1951, by order of 


D. R. MICHENER, 
Secretary. 


ae Ontest tarts tt, 


DIVIDEND NOTICE 


CANADA MALTING CO., 
LIMITED 
NOTICE 


is hereby 
dend of Fifty Cents 
has declared on the no par value 
stock the Company, payable March 
16, is, > Shareholders of record at 
the ¢ sO cece on the 15th day of 


ane Warrant = will p 
Bank of | Ca cme MONTREAL, 


WINNIPEG and 
on ax aan ‘after March 15, 1951, 
By Order of the Board, 


GEORGE J. WILLIAMS, 
Secretary. 


Dated at Toronte, January 30, 1951. 


Qwana Wire~ (haste Qupany 


my, haws today decred the following 


CLASS “a” COMMON 
and set aside ghee per 
on the omntstan 
e “ mpany 


of th of 
Shih of 


Share is to 
March, 1951, to 


An Interim Dividend + Se 

on the onetes ee 
the Compan: vey’ 

tote a March i 1051. 

of record 28th February, 


ble on 
Shareholders 


By Order of the Board. 
P. G. TURNER, 
Secretary. 
Tomate, Yebreuy % 12, _ 


EDDY PAPER COMPANY 
LIMITED 


Notice of Dividend on Class “A” 
Shares 


The Board of Directors has de- 
clared a quarterly dividend of 
25 cents ($.25) a share on the 
outstanding Class “A” Shares of 
the Company, payable March 15, 
1951 to Saentiabters of record at 
the close of business on February 
17, 1951. Cheques in payment will 
be mailed to the shareholders of 
record. Stock transfer books will 
not close. 


R. F. CALDWELL, 
Secretary. 


February 7, 1951. 
Hull, Canada, 


The Butterfly Hosiery Co., 
Limited 
NOTICE OF DIVIDENDS 
That quarterly dividend number 
41 of 25 cents per share on the 
Common Stock of the Company has 
been declared payable on the 15th 
day of March, 1951, to shareholders 


of ‘record as at the close of business, 
February 15th, 1951. 


By Order of the Board. 
W. V. HOLTON, 
@ Secretary 
February 9th, 1951. 


How U.S. Taxes Capital Gains 


vt| Income of Corporations, Individuals Affecte 


Talk of a capital gains tax for special rate of tax payable on 


Canada, and some recent court 
decisions in this country have 
created wide interest in this 
subject. 

_ The Post’s tax expert, Stuart 
Thom, herewith tells how the 


ger.|United States taxes capital 


gains. 


By STUART THOM 
ae in Canada, fed- 
eral, provincial and municipal 
alike, have borrowed ideas for 
taxes pretty freely from the Unit- 
ed States in years past, The idea 
of an income tax did not originate 
in that country of course, but 
there is plausible. reason for 
thinking that when in 1917, it 
became essential to have an ih- 
come, tax in Canada, the guide 
and model was the U. S. Revenue 
Code which was then just four 
years old. And if ever there has 
been cause to be thankful for our 
heritage of British law, it was 
when the Income War Tax Act 

went on our statute books, 

Inevitably, perhaps, but none- 
theless certainly, ‘the British con- 
cept of “income” was read into 
the new Canadian Act, rather 
than the American concept of 
“gains.” 

i There is a fundamental distinc- 
on. 

“In English law, “income,” 
broadly speaking, means certain 
definite types of receipts, viz, 
rent from land, interest and divi- 
dends from securities, salaries 
and wages, the rewards of office 
and the net profits of business. 
In the United States, however, 
“income” includes just about 
every kind of gain a man can 
make or enjoy and they are all 
taxable (the chief exceptions are 
loans, gifts, bequests and the in- 
come from state and municipal 
obligations). 

The U. S. Law 

American law as to the mean- 
ing of income is found in the 
statute and in decisions of the 
Supreme Court. The U. S. Code 
recognizes, however, that it is 
poor policy to impose a tax of 


+}equal weight under all circum- 


stances and without regard to the 
source or type of the income. 
Accordingly a class of property 
is recognized as being capital in 
nature and, under certain circum- 
stances, only part of the gain 
realized from the sale or ex- 
change of such property is in- 
cluded as income for the year 
and taxed. 

The term “capital assets” is de- 
fined by Section 117 of the U. S. 
Code to be “property held by the 
taxpayer (whether or not con- 
nected with his trade or busi- 
ness), but does not include stock 
in trade of the taxpayer or other 
property of a kind which would 
properly be ineluded in the in- 
ventory of the taxpayer if on 
hand at the close of the taxable 
year, or property held by the 
taxpayer primarily for sale to 
customers in the ordinary course 
of his trade or business, or pro- 
perty, used in the trade or busi- 
ness, of a character which is 
subject to the allowance for de- 
preciation— 

That is the statutory basis for 
the so-called capital gains tax in 
the United States. 

The treatment of capital gains 
can be stated in three proposi- 
tions. 

First, as already noted “income” 
includes the gain realized, or 
recognized as it is said, from sales 
or exchanges of capital assets, The 
amount of the gain and, the 
time when it is brought under 
tax are exceedingly .complicated 
matters which are the subject of 
long and involved sections in the 
Code and of a great deal of judi- 
cial comment. 

Second, in the case of non- 
corporate taxpayers, which in- 
cludes all individuals, there is no 


DIVIDEND NOTICES 


PORCUPINE REEF GOLD MINES 
LIMITED 


(No Personal Liability) 
INTERIM DIVIDEND No. 4 


Notice is hereby given that an 
cater. Dividend of Three Cents 
per share in Canadian funds has 

n declared on the issued capital 
stock of the nee, and will be 

id on April 2n 951, to share- 

olders of record March 2nd, 1951, 
by order of the Board. 


F. H. SNYDER, K.C., 


Secretary. | 


Toronto, Ontario, 
February 12th, 1951. 


Limited 
DIVIDEND NO, 10 
Notice is hereby given that 2 
dividend of twenty-five cents 
(25c) per share on all outstanding 
Common Shares of the Com 
has been declared payable March 
Ist, 1951, to shareholders of 
record at the close of business on 
February 16th, 1951. 
By Order of the Board. 
J. J. MCLAUGHLIN, 
Secretary-Treasurer. 
HALLNOR MINES, LUIMITED 
(No Personal Liability 
DIVIDEND edi 
NOTICE is tee, given that an 
interim dividen 
(7c) per share at ie = 


capital gains but if certain condi-,ma 
tions are fulfilled, only part of 
such income is included in the| the 
taxable income to be taxed at the 
ordinary rates. 

Third, in the case of corpora- 
tions, if certain statutory condi- 
tions are met the corporation may 


pay a special rate on net capital 


gains. | 
Summary of U. 8S. Code 

The specific provisions of the 
U. S. Code can be summarized as 
follows: 

In‘the case of the non-corporate 
taxpayer, section 117(b) says that 
the whole capital gain or loss 
recognized on the sale or ex- 
change of a capital asset, shall 
be taken into account in comput- 
ing net capital gain, net capital 
loss, and net income if the-capital 
asset has been held for not more 
than six months, but only 50% 
of the gain or loss if the asset 
has been held for more than six 
months. Net capital gai is defined 
to mean the sum of the gains 
plus $1,000 (or the taxpayers 
income if it was less than $1,000) 
and losses are allowed only to the 
extent of the net capital gains in 
the year. If there were no gains 
the loss limitation is $1,000. 

Coming down to individuals 
the situation with regard to their 
losses, capital or otherwise, is 
governed by section 23(e) which 
limits them to the following, (1) 
those incurred in trade or business 
(2) those incurred in any trans- 
action entered into for profit 
though not connected with the 
trade or business if the loss 
arises from fires, storms, ship- 
wreck, or other casualty or from 
theft to the extent not compen- 
sated by insurance. 

The combined effect of these 
sections is pretty much in favor 
of the government, which is 
probably what was intended. If 
a man sells the house in which 
he has lived for many years and 
makes a profit he is taxed. But 
if he suffers a loss, he cannot 
deduct that loss even from other 
capital gains. If, however, the 
house burns down, the loss not 
covered by insurance ‘can be de- 
ducted from the income for the 
year. Trading in the stock market, 
if handled with due regard for 
the statute, will result in a net 
figure of gain or loss. 

The scheme of the law is rigid 
and arbitrary but has the great 
virtue of allowing a taxpayer to 
foresee in some measure the tax, 
results of his business transac- 
tions. 

As for the deterrent effect on 
enterprise and initiative of a 
capital gains tax, the uncertainty 


OIL PRODUCTION 


a faces a Canadian taxpayer 


about as depressing 
as the 2 ae oe 


ak on Corporations 

Turning to corporations, the 
statute lays down a formula which 
means little unless related to 
specific facts. The length of time 
for which capital assets have been 
held does not determine the 
amount of gain or loss taken into 
account as in the case of the non- 
corporate tafpayer, The holding 
period does not enter into the 
calculation of net long term (over 
six months) gains and net short 
term (under six months) losses. 
Where the former exceeds the 
latter the corporation can pay a 
tax on an alternative basis. In a 
very general way this amounts 
to paying at the usual rates on its 
income apart from capital gains or 
losses plus a 25% tax on the 
above mentioned excess. It is said 
that the alternative tax is fre- 
quently availed of and may be 
highly valuable, 

Non-corporate taxpayers may 
also pay an alternative tax on 
similar basis but at a 50% rate, 
which in effect is of little or no 
value to them and seldom used. 

The alternative tax is brought 
into play when the gains exceed 
the losses. The allowance for 
losses cannot exceed the gains in 
any year however, and the $1,000 
credit which individuals can 
enjoy is denied to corporations. It 
seems that, except to the extent 
that it can benefit from the alter- 
native tax on over-all capital 
gains, the difference between 
capital and ordinary gains is of 
no significance to a corporation. 

It will be seen that the question 
of what constitutes a trade or 
business, and what is a transac- 
tion on capital account is just as 
much of a problem for taxpayers 
in the United States as for those 
in Canada. 

The lawyer who dabbles in real 
estate is subject to the claim by 
the tax collector in either country 
that he is-carrying on a real 
estate business and therefore that 
he is liable to tax on the whole 
amount of his profits from that 
business. 

There is no self starting, fully 
automatic formula under the 
Internal Revenue Code any more 
than under the Income Tax Act 
which will provide a foolproof 
answer in every case. 

The only sdifference, if any. 
between the two countries is that 
the tax collector to the south of 
us can take a somewhat more re- 
laxed approach, because he knows 
that his victim is going to have 
to pay, no matter what. 


Leduc Now Four Years Old 
But Still Finding New Oil 


From Our Own Correspondent 

CALGARY — Leduc—Canada’s 
first great Devonian oil field— 
was “four years young” on Feb. 
13. Even though the field is em- 
barking on its fifth year, new 
stepout discoveries continue to be 
made, particularly to the north 
and south, and the field cannot 
yet be considered as fully de- 
veloped. 

Today the Leduc field has oil 
reserves, as estimated in industry 
quarters, of between 350 and 400 
miilion bbl. By the end of 1950, 
the field had produced 25 million 
bbL of crude. It is now turning 
out 31,000 bbl. of crude daily and 
will show a substantial boost 
when Alberta oilfields split a 
50% boost in available market 
this coming spring. 

In four years, 670 wells have 
been put down in the field. About 
570 successful wells have been 
completed—and some 100 dry 
holes. Around 44 drill rigs are 
still engaged in the area. 

The main Leduc-Woodbend field 
is 12 miles long and from one to 
six miles wide. The main field 
proper is estimated to contain 
about 250 million bbl. of crude. 
In the vicinity of Leduc-Wood- 
bend have been many discoveries: 
Golden Spike, Acheson (Stony 
Plains), Gilbert, Whitemud, 
Ellerslie, the McLeod pool, and 
the Locksley - Kavanagh, York- 
Leduc, Okalta-Ireton, Oil City and 
Mic-Mac among others. 


Drill Golden Spike Well 

Anglo Canadian Oil Co.- and 
Calmont Oils were slated to move 
in drill rig this week for develop- 
ment of a quarter section held 
by this team in the Golden Spike 
area. 

The quarter held is the north- 
west quarter of Section 34-51- 
27w4 purchased from the Alberta 
Government for a cash bonus of 
$110,333 plus a 15% royalty. 

New driller, Anglo-Calmont- 
Golden Spike No. 1, is located on 
L.S.D. 11, one mile north of 
Imperial Golden Spike No. 10 oil 


sidiary of Central Leduc, has also 
announced acquisition of a second 
drill rig. 

Next McLeod pool driller will 
be Central-Del Rio-Heard No. 2, 
a quarter mile west of No. 1 
completion and the same distance 
south of Allenbee No. 4, a D2 
producer, 

The No. 1 venture of the team 
was completed in the D2 zone and 
the crew is now swabbing and 
testing. 

> * s 
No Royalite Deal 

“Completely without founda- 
tion” states an official of Royalite 
Oil Co. of a rumor that his com- 
pany and a U. S. gas pipe line 
promoter had joined to purchase 
the Pincher Creek gas-distillate 
field from Canadian Gulf Oil Co. 

The rumor apparently started 
in Calgary about a week ago but 
Royalite officials have not yet 
been able to determine its origin. 


VAN ROI CONSOLIDATED re- 
ports that work on the Hewitt ore 
shoot has shown it more extensive 


In U.S—$1.89 in Canad 


United States at open market | ally, 


prices, well abave $2.50 per 
bushel. This contrasts with the 
price of $1.89% per bushel which 
the U. K. has been paying for 
Canadian wheat under the In- 


discrepancy 

because in the first place the 
U. K. has the right to buy wheat 
at the maximum price stipulated 
in the agreement, and in the 
second place it is because of 
Canadian insistence last May that 
the U. K. agreed to place the 
greater part of its orders under 
the agreement in Canada. More- 
over, although the Canadian 
Wheat Board is quoting a price 
of $2.12% for Class 2 wheat, that 
is wheat exported outside of the 
International Agreement, it has 
little wheat available for sale at 
that price. 

It is by no means gure that 
Canada will have enough wheat 
this year to complete her obliga- 
tions under the International 
Wheat Agreement. Those have 
increased during recent months 
as the quantity of wheat covered 
by the agreement has grown, 
both with the adherence of new 
importers to the agreement and 
the stepping up of stipulated 
quantities for importers previ- 
ously members of the agreement. 

When the agreement was first 
made, it covered a quantity of 
about 200 million bushels from 
Canada, now grown to about 240 
million bushels. It will be diffi- 
cult to provide such a quantity, 
both because the supply of high 
grade milling wheat was cut 
down by frost damage last fall, 
and because transportation im- 
pediments prevent getting wheat 
forward to shipping positions as 
rapidly as it is called for. 

Some countries have been will- 
ing to buy No. 5 wheat. When 
they do so, however, they do not 
register their purchases as com- 
ing under the agreement. In the 
higher grades the Canadian 
Wheat Board maintains a differ- 
ential between its agreement 
prices and those charged for No. 
2 wheat. With No. 5 and feed 
wheat, however, there is no dif- 
ferential, and’ buyers are not 
willing to have their purchases of 
low grades charged up to their 
agreement quotas. The U. K. has 


>|not been buying any low grade 


wheat. 

The rush to buy from Canada 
has been stimulated by a desire 
to get the high Canadian grades 
while they are available, by crop 
damage in Australia and em 
tina, and by the policy of 
United States, which has indie 
cated a willingness to stock-pile 
wheat. 

During 1949-50, the first year 
of the agreement’s operation, it 
proved to have advantage to im- 
porting countries, enabling them 


COMPANY 
REPORTS 


EXCELSIOR LIFE INSURANCE 
CO. on Dec. 31, ended its Diamond 
Jubilee year with business in force 
at $2683 millions, an increase 
of $20 millions. New insurance in- 
cluding new issues and revived 
policies amounted to $35.5 millions, 
a gain of 15%. 

Total revenue was $9.4 millions, 
of which $7.1 millions was premiums 
on insurance and annuity contracts, 
Major-General A. Bruce Matthews, 
president of the company, reported. 

Policy payments exceeded $3 mil- 
lions, of which $1.1 millions was on 
death claims, The remainder, over 
63% of the total, was to living 
policyholders, including $557,590 in 
matured -endowment and invest- 
ment policies, $355,192 in policy 
dividends and $986,161 in annuities, 
disability payments and cash sur- 
render values. 

Of total assets, 13.85% is in mort- 
gages, 73.14% in bonds and deben- 
tures, 5.43% loans on company 
policies, 1.08% in real estate in- 
cluding the head office buildings, 
5.44% in stocks, vem =" in cash. 


than originally thought. At Van! Total in 


Roi diamond drilling continues to 
prove extensions of both southwest 
and southeast ore shoots. All 
machinery for the 100-125 ton 
flotation mill has been purchased 
and is now en route to Silverton, 
B.C, At Hewitt, about 30 tons of 
ore daily is being stockpiled; ore 
is being mined over widths of 10 ft. 
and indicated length is 100 ft. 
Latest diamond drill hole at Van 
Roi has extended vertical extent of 
ore to 300 ft. 
averaging 19 oz. silver, 0.6% lead 
and 10.2% zine over 5 ft, 


Grain 
Chicago Futures 


Week to Feb. 12, 1951 

High 

for for Close 
week week Feb. i2 


year from 
. 1, 1950 
Low 


2.224 Mar. + 2.598 
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offer it at the minimum prices 
provided in the agreement. Now 
>| they are anxious to increase their 
commitments, because of a tight 
situation in wheat and possibly 
also because they feel there is 
not much likelihood of price de- 
clines to the minimum levels set 
out in the agreement, which de- 


cedence over the movement of 
other grades in demand for im- 
mediate export. 
India’s urgent need for food js 
strengthening international wheat 
prices. Some fairly large sales 
have been made by Canada but 


future sales from this country 


will be limited by the scarcity of 
high grades and the fact that 
shipment of lcw grades will be 
possible only some months from 


cline from year to year. 


now in view of commitments by 
High grades of wheat are be- 


the Wheat Board. 


Janes ee & Sons 


SHIPPERS AND ss SEsERs 


NORRIS GRAIN: COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters. 
709 Grain Exchange, Winnipeg 


CHICAGO KANSAS CITY TOLEDO 
MINNEAPOLIS DULUTH LONDON 


NEW YORK 
BALTIMORE 


s¥. Louis 
LIVERPOOL 


FEDERAL GRAIN LIMITED 


THE ALBERTA PACIFIC 
WINNIPEG 


a 2 Sp 
Country Elevators located in all Prairie. Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


HALLET & CAREY LIMITED | 
GRAIN SHIPPERS AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator: Co. Utd. 
and Powell Transports ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and. Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


N. M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes: 
Total Carrying Capacity, 4,500,000 bus. per trip 

Head. Office: FORT WILLIAM, ONT, 

609 Grain Exchange, Winnipeg 
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How Manufacturers, Retailers Urge Broader ! 


Can Help Fight on Inflation 


Here are 14 
d econom . 
Thos were e7 fo 
oe = —" otor Co. of 
oe Association conven- 


retailerts } 


By RHYS M. SALE 

I feel it is the responsibility 
of manufacturers to: 

1. Keep distributors, jobbers 
and retailers fully arid honestly 
informed about production, avail- 
ability of materials, the effect 
of war orders or of government 
controls, and all other factors 
that may affect the flow of sup- 
plies to the consumers; 

2. Exercise extraordinary con- 
trol over production costs in an 
effort to hold the price line in the 
face of the pressures of a chang- 
ing economy, because runaway 
prices will harm everyone; 

3. Guarantee fair and equitable 
distribution of products, partic- 
ularly if they are in short supply; 

4. See to it that the ultimate 


Custom Forming of 
STEEL PLATES 


SHAPES 
PIPES & TUBES 
Manufacturers of MACK Back-Wash Industrial Water Strainers 


E. B. MAGEE LIMITED 


EDWARD B. McGEE, General Manager 


COLBORNE,. 


lamb and Mouton 
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That asset is the 


and developed during more ; 
children and business organizations in many 

This ability to serve is our 
an ability of almost universal application, 
the complete range of trust servi 


ONTARIO 


DONNELL & MUDGE 


NEW TORONTO 


H. H. JOHNSTON 


has been appointed assistant 
general manager, Hart Battery 
Co., St. Johns, Que, 


consumers are not victimized by 
unscrupulous practices at any 
point in the chain of distribution 
from maker to buyer; 
5. Be zealous in serving the 
public interest. 
For Retailers 


I believe it should be the re- 
sponsibility of every retailer to 
do these things: 

1. Refuse to take advantage of 
real or artificial shortages of 
goods to make unfair profits at 
the expense of consumers; 

2. Guarantee fair treatment to 
every customer whether old or 
new; 

3. Guard against the temptation 
to hide scarce goods under the 
counter for the purpose of favor- 
ing one customer against another, 
or particularly to gain an extra 
sale or some special advantage in 
price or otherwise; 

4. Prohibit all forms of con- 
ditional selling — “T'll let you 
have this scarce item if you will 
buy two or three items”; . 

5. Prohibit sales staff, on pain 
of immediate dismissal, from em- 
ploying any scare technique to 
induce a customer to make a 
purchase; 

6. Guard against chance re- 
marks that might set off panic- 
buying; 

7. Avoid any type 


.phrase in advertising; 


8. Buy stock in accordance with 
real anticipated need, not on the 
basis of speculation, because re- 
tailers, as well as customers, can 
be guilty of hoarding; 

9. Maintain the highest possible 
standards of service and courtesy. 


FEDERATED PETROLEUMS re- 
ceived payment of $540,625 on sale 
of 100,000 shares. Issued capital is 
2,093,858 shares leaving 2,906,142 in 
treasury. 


Our Greatest Asset | 
is Omitted 


The following condensed Balance Sheet reveals in 
summary terms the strength of our financial condition. 

Although correctly drawn and accurate, this Balance Sheet does not 
mention and, therefore, places no value on what is really ovr greatest asset. 
mnreleday te capacity and the experience, acquired 


sixty years, to serve men and women and 
and various ways. 

stock-in-trade. We deal in nothing else. It is 
extending as it does throughout 
acting, for example, as executor, 


trustee and agent for individuals to serving as the transfer agent, registrar 
and paying agent of corporations and as the trustee of security issues and 


n funds. 


of emplo io 
We can help and guide anyohe who owns anything of value. We can 
relieve the burdens of anyone who is charged with responsibility for the 


administration, supervision or care of property of any kind. That is our 
business—the Lindon of effective and efficient service in respect of things 
that have value, whether great or small. 


CONDENSED BALANCE SHEET DECEMBER 31, 1950 
Annes Repert in Detail cvailable upon Reques! 


RESOURCES 
Cesh1113211 1m me 8 


Reserves (not exceed- 


ing market velues) 


Ot... cwnmmsaawe 


ee 


Other Assets—Less Reserves 


aeeeeeereee + 2s oe we 5 ow ove $ igen aon 
Premises—Less Depeeciation: 145,036 


Ofice 
Sundry 


TOTAL ASSETS::292.. $ 58,252,053 
SS 


4,394,076 
1,300,423 


LIABILITIES AND CAPITAL 


LIABILITIES: 
Dividends Declared and Unpaid: .. $ 


Due Wholly Owned Subsidiaries... 


130,784 
$ 6,045,285 


Accrued Ex 
Funds for 


CAPITAL: 


nses, Income Taxes, etc: 


Investment... _ 49,177,931 


LIABILITIES... asm $ 49,889,930 


ital Stock—80,000 shares 
Hy paid—$25.00 


$ 36,779,874 


10,954,459 Reserves 


es 

1,224,324 Undivided Profit 

TOTAL LIABILITIES AND 
CAPIT 


5,500,000 
862,123 $ 8,362,123 


AL, .. se ee oe $ 58,252,053 


Contingent Liabilities under 


Bonds 


Common 


Jadicial and Indemnity 


$ 6,500 


Assets of Estates, Trusts and Agencies 
under Administration (no par Value 
Stocks carried i 


at Arbitrary 


Veh) « ce cso wae ese eno 000 00 oss oxn ww ows oe $908, 187,759 


MONTREAL TRUST COMPANY 


executors and Trustees : 


BAD OFFICE: 511 PLACE D’ARMES, MONTREAL, QUE. 


Offices ie Principal Canadica Cities and in London, England 
HALIPAN & TORONTO © WINNIPE® « CALGARY «+ EDMONTON + VANCOUVER 
VICTORIA + CHARLOTTETOWN + ST. JOHN'S, NFLD. - NASSAU, 6.W.l. 


Invest. Powers 
In Trustee Act 


The time has arrived when the 
provincial Legislatures might well 
give consideratioh to broadening 
the powers of trustees, President 
Irving P. Rexford told share- 
holders of Crown Trust Co. dt 
the annual meeting last week. 
Fixed income securities, such as 
are authorized by law for the 
investment of trust funds, while 
protecting the fixed dollar value 
of capital, do not protect against 
the inflationary spiral and rising 
costs, he mt 

Gommen on immigration, 
Mr. Rexford said Canada has fal- 
len far short of meeting the chal- 
Ignge presented by displaced per- 
sons and others in the British 
Isles and other parts of Europe 
to add advantageously to our pop- 
ulation. “Our present population 
should be substantially increased 
through a wisely administered but 
much more open-door policy of 
immigration,” he said. The im- 
migrants would share the advan- 
tages of our way of life and in 
return assume part of the re- 
sponsibility for building up busi- 
ness, developing natural  re- 
sources and providing for neces- 
sary defense, 

Mr. Rexford felt that a fed- 
erally operated, nation-wide, con- 
tributory system of old-age pen- 
sions for Canadians is the most 
desirable, through a plan under 


which the individual as far as] 


possible is responsible for provid- 
ing, through his own ‘initiative, 
‘for his own old-age security by 
industry and thrift. 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
formt method ef presenting corporation 
accounts. Va’ itions from the compa- 

es’ publishe reports are footnoted. 


MacLEOD-COCKSHUTT GOLD 
MINES realized a net profit .of 
$183,369, equal to 6.4 cents a share 
the year ended Sept. 30, 1950, 
against 2.7 cents a share a year 
earlier. 

Increase in earnings was achieved 
after spending $331,198 on develop- 
ment during the year against only 
$113,241 on this item a year earlier. 

Development work was chiefly 
devoted to development of the big 
“F” ore zone for which 600,000 tons 
of ore averaging 0.181 oz. gold per 
ton were estimated at the end of 
the latest fiscal year. 

Total ore reserves, as reported 
below, showed an increase of over 
300,000 tons during the year al- 
though average grade- was some- 
what lower. 

While certain equipment changes 
were being made, it was not pos- 
sible to operate the mill at capacity 
during the latest year but mill rate 
has been raised to 1,000 tons daily 
and the mill will shortly have a 
capacity of 1,300-1,400 tons daily. 

INCOME ACCOUNT 
Years Ended Sept. 30: 1950 1949 
. seveces $1,953,919 $1,539,993 
15,721 13,407 
1,526,586 
1,349,603 
166,365 
Oper. profit 
Add: Sundry rev. .. 
: Deprec, 


*Loss or deficit, 
Earned per Share .... 
Paid 0.05 


CONDENSED BALANCE SHEET 
. 30; 1950 1949 


+ 2,861,475 
153,439 


Capital stock 
ed surplus 
aAfter depr. of 
sDeficit. 
Working capital ..... 976,852 


OPERATING STATISTICS 
1950 1949 


Tons milled 235,394 173,350 
Average recovery .. $8.30 $8.88 
Ore reserves, tons .... 1,095,459 771,896 
Grade ($35 gold) ... $7.11 $8.02 


SCYTHES & CO. net profit for 
the year ended Nov. 30, 1950 
amounted to $210,436, up 30.6% from 
the previous year’s $161,135. Sales 
were down in early months of 1950 
but show a substantial increase in 
the latter months and for the year, 
President J. A. Scythes states. 

During the year, no capital ex- 
penditures were deemed necessary. 


INCOME ACCOUNT 
Years Ended Nev. 30: 
earnin 


wens 143,059 92.910 
gs per Share and Dividend Record: 
Preferred $1 


movement of bigger loads. Every Fruehauf 
accomplishes the job with maximum efficiency, 
safety and economy, 

As the world’s largest builders of Truck- 
Trailers, Fruehauf offers you the widest variety 
of models, types and capacities from which to 
choose—the exact unit that will serve you best. 
Remember, the Trailer load is the pay load. 
See your nearest Fruehauf representative or 
send for a free copy of our catalog, 
Write Fruehauf Trailer pany of Canada, 
Limited, Weston, Ontario: Branches and Dis- 


| FRUEHAUF AS 
- Treaile 


World's Lergest Bu 


© rs\ of Truck-Trailers 


Kem 


PROFIT CHART 


~— ‘ 
IN BUSINESS . | 

4 
what You Cowl know 
You can’t shut your eyes to what's going &n in your field . . . and 
hope to keep abreast of today’s tough competition. 

| 

Attend the 1951 Canadian International Trade Fair and see what's 
available in new equipment . .. new materials ...new ideas... from 


around the world and from just around the corner, At the C.LT.F. you can 
compare and buy the best the world has to offer. ” 


Plan now to attend the 1951 Trade Fair. Ask your trade association, 
or write for an informative illustrated booklet to the Administrator, 
Canadian International Trade Fair, Toronto. 


| 
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THE SAFE ENCLOSURE 


FOR 


s 


ALL MESSAGES 


: Underground work is steadily 
confirming the new west sector 
of Paymaster Consolidated Gold 
Mines as a Major area of ore de- 
position with average grade and 
mining widths much better than 
experienced in original mine 


areas. 

So far chief lateral work has 
been in the main new southwest 
ore area but work in ore is also 
reported in the adjacent new ore 
area to the north. Lateral work 
is now entering the southeast ore 
zone which is indicated as the 
easterly extension of the first- 
mentioned southwest ore area. 

Now Indicated Above 

Lateral work in the “new 
mine” has been almost entirely 
confined, to the 4,075-ft. horizon 
to date but indications of the 
upward extension of the south- 


Sa Re 


INDUSTRY 
TURNS TO OIL 


. . . TALW. fabricates the storage tanks 


From coast to coast, T.L.W. receives orders for the build- 
ing of steel, stainless steel and alloy steel storage tanks. 
Proof of dependability, in design, fabrication and erec- 


} 


Paymaster New West Mine Opening 
% In Lateral Work at 4,075-ft. Horizon 


West and southeast zones have 
been had at the 2,575-ft. level 
above. : 

Grade in the southwest ore 
area, where opened at the 4,075 
level, has bettered the drilling 
to this juncture. An ore body 255 
ft. long averaging 0.35 oz. gold 
across an average width of 22 ft. 
has been outlined in 4,036 and 
4,036-1 drifts. Drill holes Nos. 
4027 and 4,028 which had cut 
this body transversely and over a 
coré length of 130 ft. averaged 
only 0.24 oz. 

The 4,036-1 drift is now ap- 
proaching the zone indicated in 
hole 4,026 which gave 945 ft. 
averaging 0.25 oz. To the north 
60 ft., there was an intersection 
of 0.31 oz. over 20 ft. in No. 4,029. 

The zone outlined by holes Nos. 
4,020, 4,024,\ and 4021, in which 
low to medium grade assays were 
secured from core lengths of 9 ft. 
to 12 ft., is yet to be explored. 


Latest Face Runs Well 

In the north area, the main 
drive has been in ore recently 
with successive rounds returning 
0.48 oz. over 6 ft., 0.15 oz. over 
6 ft., 0.14 oz. over 6 ft. and the 
last drift face showing 2.48 oz. 
over 3 ft., 1.75 oz. over 2 ft. and 
0.38 oz. over 2 ft. This face is 
240 ft. east of the intersections 
in drill hole No. 4,018. There are 
believed to be excellent possi- 
bilities in future exploration be- 
yond No. 4,018 with an unex- 
plored east-west length of 2,100 ft. 
between the drill-hole intersec- 
tion and the west boundary. — 

The 4,036 drift has been ex- 
tended eastward and is now ap- 
parently entering the southeast 
ore area, having now passed a 
drill intersection which gave 0.28 
oz. over 5 ft. Drilling has indi- 
cated this zone for a length of 
about 600 ft. and an average 
width of 14 ft. with holes beyond 
No. 4,069 returning values as 
follows: 
East of 
crosscut Width Value 

ft. ft. oz. 
4,031 240 5 0.06 
4,030 . 350 27 0.24 
4,032 440 5 0.14 

1 7.45 
11 0.08 

4,070 480 25 0.39 
| 4,073 530 7 0.12 
4,013 700 5 0.31 

Values of 0.17 oz. over 5 ft. and 
0.19 oz. over 5 ft. were encount- 
ered earlier in hole No. 4,013. 


Mineralization of ore type is| ihe main shaft, will be required 


| to provide access to the block of 


| being encountered in the drift. 
Expect Ore at 2,575 


Well 


level. During 1939-40 general ex- 
ploration on the 2,575-ft. level 
found, south of the main shaft 
area, a number of mineralized 
minor shears which had an inter- 
esting gold content but which 
were too weak to produce ore 
shoots. Current drilling has 
shown more promising intersec- 
tions and in one hole — No. 


25132 — there were four separate | ° 


zones: 20 ft. of 0.13 oz., 8 ft. of 
0.19 oz., 8% ft. of 0.25 oz. and 20 
ft. of 0.14 oz. These and other 
intersections will be drifted out 
and should produce some ore. In 
the over-all picture the 2,575-ft. 
level represen‘s either a lean area 
in the general zone of mineral- 
ization, or the top of the mineral- 
ized zones now being developed 
at the 4,075-ft. horizon. 

While the southwest ore area 
already shows 466 tons of ore to 
the vertical foot of 0.35 oz. grade 
in lateral development, full open- 
ing up of new ore bodies in the 
west area is expected to require 
most of 1951. From the long-term 
standpoint, there appears to be 
a pretty definite increase in pro- 
duction coming, but this may be 
deferred for a time until arrange- 
ments are made to further service 
the new area. 

Ore reserves in original mine 
area are being maintained by 
current work and production is 
meeting costs of developing what 
amounts to a new mine. 


On the 2,825-ft. fevel, a fourth 
ore shoot has been added to No. 
31 vein. This comprises a length 
of 150 ft. averaging 0.34 oz. over 
9 ft. and 63 ft. averaging 0.30 oz. 
over 4% ft. sections being 
separated by a 20-ft. pillar of low 
grade. 

No. 27 vein which produced 256 
ft. of ore averaging 0.34 oz. over 
6 ft. at the 2,575-ft. level is now 
being crosscut to at the 2,825-ft. 
level. 

While ore from the new mine 
area is apparently slightly more 
refractory than that of the main 
carbonate. ore bodies, no diffi- 
culty is anticipated in securing a 
satisfactory recovery. Cut and fill 
stoping will be used and extra 
cost of this over shrinkage stop- 


ing of the main carbonate ore | 
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Cobalt Badger Drill 
Cuts Wide Shearing 


A strong shearing in drill hole No. | ©4 i= this [part of the camp. 
5 running from 239 to 270 ft. is re- | 
ported by A. D. Hellens, consulting | same. set-u 
engineer, of Cobalt Badger Silver | at 156.3 ft. containing quartz, calcite | which Silver Miller and Cobalt|Value. The year 1950 is reported 


Mines. The hole had- been spotted |and chalcopyrite. A second set of|Lode have established production.|“the most successful in this com- 
to cut the Brady fault structure. 


The zone cut was well mineralized | with calcit 
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Hi wat a ged Gl,” 


eee states Major General A. Bruce Matthews, C.B.E., D.S.0. 
President of The Excelsior Life : 


? 


Indicative of the high level of employment and national income, the 
purchase of NEW life insurance policies in The Excelsior Life during 
1950 reached the highest point in the Company’s sixty years’ service 
to the Canadian people... 


=> We are most grateful to our policyholders, and the public generally, 
for this expression of confidence in “A Strong Canadian Company” 
during our Diamond Jubilee year—and shall do everything in our 
power to continue to merit this confidence in the years to come. 
Of 1950 we say with pride: “It was a great year!” 


ro people who are 
concerned about aystematic 
saving—Life Insurance offers 


Insurance in force: 
$268,372,017 
—a gain of $20,431,863 


New insurance issued: 
$35,522,635 
—being 15% more than 1949 


Payments to policyholders: 
$3,005,374 
—of which $1,106,430 was 
paid out in death claims 


Total Assets: 
$53,630,825 


—for protection of our 
policyholders 


Branch Offices in the Principal Cities 
of Canada from Coast to. Coast 


LETT EIN 


‘COMPANY 


A STRONG CANADIAN COMPANY...... 


, quantities | of chalcopyrite and cut the shearing intersected by No. 
| pyrite. Mr; Hellens comments that|5 hole but farther south. 
| this is the strongest shearing observ- | 


AMERICANADIAN MINING & 
— erage reports that ‘on 
The company’s property adjoins | Jam. 15, company received :from 
immediately north of the Silver| Continental Ventures Inc., the: pay- 

Drill Hole No. 6 drilled from the | Miller producing property and lies}Ment due Feb, 1, 1951,-on 100,000 

cut a two-inch vein|astride the Brady Lake Fault, on|Shares at approximately its book 


fractures was intersected at 159.5 ft../To the north of Badger: lies the pany’s 20-year history” by R. J. 
and chalcopyrite. Drill|famous Kerr Lake property, divi-|Appleverd, Americanadian -presi- 
ents . 


bodies will be offset by increased | with hematite, calcite and small Hole No. 7 is now being drilled to dend payer for many years. 


stoping width and by lessened 
development costs due to proxim- 
ity of the new ore to the main 
shaft area. 


A new winze or a deepening of 


levels between 2,575 ft. and 4,075 


| 
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tion, is this demand from Canadian industry for the 
products of Toronto Iron Works. And with the experi- 


Upward extensions of both the 
southwest and southeast ore areas 
have been located at the 2,575-ft. 


|Expansion at 


ence of forty-three years and modern plant equipment, 
T.LW. is meeting the demand . . . and in a hurry! 


Let us help you 
with your problems 


. A slightly higher income was 
write + 


realized by Ventures Ltd, in 1950 
with gross dividend income of 
$1.3 millions against $1,240,935 the 


| preceding year, President Thayer 
OR NT ITD | Lindsley announces. 
e | Chief changes in investment 


| holdings were an increase in hold- 
‘ings of Falconbridge Nickel Mines 
from 2,338,140 shares to 2,384,640 
| shares and an increase in holdings 
of Frobisher Ltd. from 2,415,691 
shares to 2,484,237 shares. Hold- 
6 |ings in Nipissing Mines Co. i 
ifrom 196,040 shares to 209,64 
February shares. 

ady Principal holdings at Dec. 31, 

1950, were: 


DESIGNERS, FABRICATORS, ERECTORS * TORONTO * MONTREAL 


4 Re 


ft., a block which should produce 
|a substantial volume of ore in 
the years ahead. 


Falconbridge 


Told By Ventures President 


| duction of refined cobalt will be 
|under way. The mine develop- 
ment and facilities of Falcon- 
bridge have been increased ma- 
terially. 
McKim Delivering Ore 
The McKim mine is now de- 
|livering ore to the mill and as 
development and stope prepara- 
tions advance, production will be 
stepped up. Diamond drilling re- 
sults at Levack and other loca- 
tions have been encouraging. Con- 
struction for expansion of mill 
and smelter is progressing and 
should be completed in the latter 
| part of the year. Sales of metal 


OS eee) 


| have been excellent. 

Frobisher Ltd. has been making 

a progress in the’ investigation of 
its Kilembe property in Africa. 
Recent developments are proving 

a deposit of cobalt and copper 
with substantial tonnages being 

97 | indicated by underground work 


American Nepheline 
Coniaurum Mines 
Falconbridge Nickel 
F 


| 2,384 
| Frobisher Ltd. 
| Hoyle Mining Co. ............++ 
| Matachewan Consol. 
Pam Late MIMO oie cc sivcccvvccceve 
| Canadian Malartic . 


Dominion Magnesium 
[ MAGINE, for just’ $2 you can get complete 


Lake Dufault 238, 
ONE SEER ICS, + yn22 942000 1.32's37 | and diamond drilling. The Giant 
up-to-date investment facts about the companies 
that are making history in Canada’s oil 


Pascalis Gold Mines . 4 
: Yellowknife Gold Mines and the 
President Lindsley discusses | United Keno Hill Mines are pro- 
progress of various Ventures com- | gressing, and expansion programs 
development. 


panies as follows: | are under way at both properties. 
The Falconbridge program of | New Calumet Mines is finding | 
expansion commenced in 1947 has | new ore indications. 


been making progress. The refin-| The La Luz Mines has increased 
ery in Kristensand is now hand- | its production and its output of 


ling two million Ib. of nickel per | gold is sold in the free market. 
Here will be all the information you'll need to size up 
ne® companies and old: three year condensed ae 
balance sheets and eurning statements; increased to 2.5 million lb. of| Nepheline now has its treatment 
capitalization; dividends paid; royalty liabilities; 
subsidiaries; locations of wells and acreages; 
drifling progress; directors. Broker-Dealers | cupied in the production of metals 
| fault are continuing on a normal 
ciation of Ontario has informed | Life Insurance Co. of New York 
New requirements, briefly, are: | ments of $250,000, Proceeds of the 
criminal offence within past 15! 
fidavit stating he has been em- 
interviewed by Salesman's Com- 
For purpose of determining ex- 
perienced 
one who has within the 


Other useful features will be a yearly high-low 
price range of stocks for 5 years, maps of Western 
oil and gas areas, statistics on Canada’s oil 

and gas industry. 


You can't afford not to get a copy of this 
new release. Order yours fast to avoid disappointment. 


$2 POSTPAID 


THE FINANCIAL POST, 
481 University Avenue, 
Toronto 2, Canada 


Please enter our order for 


PAR a 
| Wawanesa 
* ... copies SURVEY OF OILS, 1951 at $2 each 
Chequeiencioesd $::2...52,.° at SM, << ak 


month with copper refining up | Eureka’s application to the United 
nickel and at the same time pro-/| plant established in Ontario, 
and compounds for strategic pur- 
“Tighten Up” 
- P |and profitable basis. 
its members of new requirements | at an interest rate of 3%%. The 
1. No application for member- | loan were used to discharge exist- 
years. 
ployed: for six weeks previously 
mittee and examination to be 
COMPANY : : ; 
perienced or inexperienced ap- || 


proportionately. By the fall of | States Government for assistance 
1951, the capacity will be further | is being considered. American 
which will permit reaching wider 
| markets. Metal Hydrides is oc- 
poses. Operations at Coniaurum, 
Canadian Malartic and Lake Du- 
In a bulletin marked “very im-| At the year end, a 10-year loan 
portant,” the Broker-Dealer Asso- | was arranged with the Mutual 
to applicants for associate mem- | principal of the loan is $2.5 mil- 
bership. | lions repayable in annual install- 
ship to be entertained from any | ing bank loans and add to work- 
person convicted of any material ing capital, 
2. Every experienced applicant Ry 
for membership to submit af- 
in office of prospective employer. 
3. Experienced applicants to be 
written by inexperienced applic- 
ants. 
plicants for membership, an ex- 
applicant is stated to be |’ 
previous 


five years been registered to trade 
int securities for a period of one 
year or more. 

The above requirements are ad- 
ditional to eight others previously 
in effect. 


A Tribute from Calvert to Canadians of Czechoslovakian Descent 


CANADIANS ARE A people of many racial 
origins who have interwoven themselves 
into a pattern of democracy. Much of 
ears strength and vitality stems 
from the cultural heritages that each 
racial group has contributed. 

In 1619, Calvert was Secretary of 
State to King James I. That year James’ 
daughter Elizabeth became Queen of 
Bohemia — as Czechoslovakia was then 
known. Her son Prince Rupert, after 
whom Western Canada was first named 
Rupert’s Land, was the first Governor 


of the Hudson’s Bay Company. Thus 
our ties with Czechoslovakia reach 
back over 300 years. 

The original Czech and Slovak 
settlers came to the Canadian West 
in the 1880's. Since then many more 
thousands have chosen Canada as their 
home. 

Their folksongs and needlework 
have contributed to Canada’s culture, 
while their industry, honesty and thrift 
have made them honoured members 
of the great Canadian Family. 


Calvert DISTILLERS (Canada) Limited 


AMHERSTBURG © ONTARIO 


Calvert, head of the famous Calvert family, founded 
one of Canada’s first colonies in Newfoundland in 
1622. The Calvert ideals of freedom and tolerance 


helped set the pattern of the democracy we now enjoy. 
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- gunouncing the 


’ "public offering 
of shares of the 


HARRISON HIBBERT. 
MINES LIMITED 


“A Silver-Cobalt property 
located at Cobalt, Ont, 


Development to date 
shows assays of 2000 to 
5000 ozs. silver per ton, 


cd 
Offering price 25¢ per 
share. 


A prospectus will be 
supplied.on request 


MACHINE TOOLS 


For Production-Toolroom-Maintenance 


J. H. Ryder Machinery Company 


Montreal @ Toronto © Windsor © Winnipeg 


FIGHT POLIO! 


GIVE 
TO 
THE 


CANADIAN MARCH 
__OF DIMES 


BOX 10 Toronto 





Base Metals Still Sell At Fancy Prices 
Chile Presses U.S. to Raise Copper 


By GORDON M. GRANT 

Despite curtailment of peace- 
time uses for copper, lead, zinc, 
nickel, in the United States, 
United Kingdom and Canada, 
these metals continue in short 
supply. And there is pressure in 
some quarters for higher prices 
for at least the first three of 
these, particularly copper. 

Fantastic prices continue to be 
made ‘for small quantities of 
metal in various parts of the 
world when an urgent demand 
— a supply of grey-market 


me 
Copper at 46c 

According to a London, Eng- 
land, despatch, a small tonnage 
of electrolytic copper brought 46c 
a lb., U. S. funds, c.i.f., the Con- 
tinent, with indications of further 
buyers at that level. Current 
U, S. copper prices continues to 
be 24%c a Ib. and this deter- 
mines the Canadian price allow- 
ing for differences of exchange. 

The Chilean Government has 
been insisting that the 24.5c price 
for copper established last Aug- 
ust is not high enough and that 
if a price increase is allowed 
that the Chilean Government will 
modify its policy on faxation to 
assist a greater Chilean copper 
production. These views: have 
been embodied in a memorandum 
submitted to the U. S. Govern- 
ment and talks are proceeding. 

After Copper Tax 

At a meeting last Friday be- 
tween director of defense mobil- 
ization, Charles E. Wilson; and 
members of the Senate Banking 
Committee, Mr. Wilson is report- 
ed to have pleaded for arte teee of 
the present 2c a pound U. S, tax 
on imported copper. 

Lead sells in N. Y. at 17c, U. S. 
funds. But from London it was 
recently reported that 200 tons 
of Burmese lead had been sold 
to a West European country at 
a price equivalent to 26%c, U, S. 
funds. 

January sales of lead in the 
U. S. were down 13,275 tons and 
were the smallest since March, 
1950. But the drop in sales did 
not reflect any slackening in de- 
mand — only a limited amount of 
metal available. Metals sales 
would have been far higher if 
metal had been available. The 
U. S. lead export market has 
firmed up to 18.5c to 19.50c, f.a.s., 
Gulf ports. 

So far sellers have reported -no 
visible easing of the zinc supply|" 
situation as a result of the 20% 


| U. S. cutback in use of zinc which 


became effective Dec, 1. Sellers 
“are having as many headaches 
as ever in trying to satisfy con- 


(Advertisement) 

Want complete technical data on 
any subject in the fields’of air hand- 
ling, heating, cooling or drying? 
Write Canadian Sirocco Company, 
£td., 310 Ellis Street, Windsor, On- 
tario, for a compact factual technical 
bulletin, that gives complete infor- 
mation. No cost or obligation. 


suming demands,” declares a re- 
cent issue of American Metal 
Market. 

Despite higher metal prices, 
output of most non-ferrous metals 
hasn’t shown much tendency to 
increase. This is demonstrated by 
zine. U. S. smelter production of 
this metal amountéd to 80,912 
tons in Vanuary — the first. time 
the 80,000-ton mark had been 
crossed since 1944. 

Smelters stocks of zinc in the 
U. S. declined from 94,221 tons 
at the beginning of 1950 to 10,212 
tons at the end of January, 1951. 

It is indicated that there has 
been a definite change in U. S. 
Government policy on stockpiling 
although government sources are 
refusing comment and ttade 
sources are also following a “hush 
hush” policy. 

Spread Stockpile Deliveries 

The latest report is that auth- 
orities are permitting copper and 
zine producers to spread out de- 
liveries over a 12-month period 
in order to ease the supply situa- 
tion on these two critical ma- 
terials.. Official comment is re- 
fused on this report, but trade 
sources recall that comment was 
also refused on the report a few 
months back that no further 
stockpiling of zinc was planned. 
Suffice it to say no large ton- 
nages of zinc have been con- 
tracted for the stockpile since the 
large purchases around the mid- 
dle of last year. 

With new industrial techniques 


developing, there is an accent on 
some of the minor metals. It 
has been rumored that the U, S. 
Government might pay $1.25 a Ib. 
for cobalt against the current 
85c — and pay 90c an ounce for 
all silver in the cobalt ore. 
Strictly rumor, the story goes 
that this deal would e a five- 
year period. 

United ov authorities are 
reported to have granted licenses 
for import of about 30 tons of 
cadmium from the U. S. at $5.60 
a Ib. against a usual U. S. price 
of $2.55 a Ib. 

Little Titanium Produced 

Titanium has been widely 
heralded.’as the metal of tomor- 
tow — and there is an immense 
unfilled demand for it. Production 
of this metal is minute and new 
and better ways of turning out 
the pure’ metal at low. cost are 
badly needed, U. S. production 
in 1950 is estimated at 100,000 to 
120,000 lb. The U. S. Army 
Ordnance Department, recently 
arranged purchase of 75,000 Ib. 
from Titanium Metals Corp. at 
a cost of around $1 million. 

In the U. S. the Defense 
Minerals Administraton officials 
are arranging a “limited - pro- 
gram” to assist production of 
mercury. Producers have been 
asking a floor price be established 
which would justify resumption 
of production. If any “floor” is 
extended to Canada, it could 
be important to - Consolidated 
Smelters and Bralorne Mines. 


Coniaurum & Central Pore. 
Sign Big Porcupine Deal 


A deal designed to bring under 
development what many regard 
as one of the hottest pieces of 
acreage in the Porcupine’ camp 
has been completed by Central 
Porcupine Mines and Coniaurum 
Mines. 


As it involves the western half 
of the Central Porcupine property 
(adjoining Hollinger and Mc- 
Intyre), a special meeting of that 
company’s shareholders has been 
called for Feb, 28 to get their 
approval. 


To Spend $450,000 


Under terms of the deal agréed 
on between the two company 


Steep Rock Ore 
Nets $8.73 Ton 


Sale value of 1,216,614 tons of 
ore shipped by Steep Rock Iron 
Mines in 1950 amounted to $10,- 
626,329, The Financial Post is in- 
formed. 

This compares with a sale value 
of $8,950,153 for 1,134,261 tons 
shipped in the previous year. 

Average sale value rose to 
$8.734 a ton in 1950 from $7.891 a 
ton in 1949, reflecting increase in 
the price of iron ore. An even 
higher average appears to be in 
prospect for the 1951 season, 


highty Years of Public Service 


{The Sun Life Assurancé Company of Canada continues to issue 
more new life insurance than any other Canadian company. 
During 1950 riew insurance purchased from the Sun Life totalled 
$441,098,696—an average of $1,736,000 each working day. 
Over the twelve-month period the Company paid out benefits 
of $121,476,556 to policyholders and beneficiaries bringing to 
$2,361,860,114 the total of benefits paid since the first Sun Life 
policy was issued in 1871. Income for the year was $251,809,997, 
while total assets increased by $70 million during the year and 
now stand at $1,597,326,973, an‘all-time high. Total insurance 
in force at December 31, 1950 amounted to $4,461,915,659, 
highest in the Company’s history. 


FINANCIAL STATEMENT AS AT DECEMBER 31, 1950 


“ASSETS 


Bonds — Government, munici 
Stocks — Preferred and guarant 
Stocks — Common . 


Mortgage loans on homes, industrial plants, ‘etc. 
Real estate (including Company's buildings) 
Loans to policyholders on their policies , , 
and deferred premiums 
rents due and accrued « 


Outstandin 
Interest om 
Cash . : . 6 a 
Other assets r s 8 6 


LIABILITIES 


Reserves on assurances 9 4 
Reserves on annuities « 


Policy proceeds and other amounts 
policyholders and beneficiaries 


Reserves on Company 
Death claims reported 


ore utility and 


other 
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Provision for unreported claims. 
Matured endowments, annuity and dividend payments awaiting discharge 
Dividends payable to policyholders cae balance of dividend year 0 dividends 


contingently allotted 


Taxes, commissions, medical fees, etc., due and accrued 
Miscellaneous reserves and liabilities ‘i 
Accident and sickness insurance fund 


Shareholders’ account . 
Capital : 

Contingency reserve 
Surplus. e @ 6 


8 
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188,165,995 94 
15,214,687.23 
64,210,824.24 
22,640,254.00 
12,901,113.93 
16,758,600.44 

2,468,693.38 


$1,597,326,972.84 
—— 


» $952,587,669.00 
305,357,575.00 


<n SEAT P READ 
160,501,423.37 
28,351,954.96 
9,427,149.53 

3,99 


\ ~ 6,192,422.51 
a 7; 308,328.67 
s : i 7,154,588.82 
a 267,036.95 

2,522,734.97 


$ 2,000,000.00 


15,000,000.00 
88,352,376.97 
105,352,376.97 


$1,597,326,972.84 
————— 


SUN LIFE ASSURANCE COMPANY OF CANADA - 


apes Pt tons a 
CANADA: 46 offices ... 
25 offices ... IN LATIN 


"IN THE UNITED STATES: iS sf ofiecn fices 
AMERICA: 


CEY hk eudeee. 


Buenos Aires, Havana, San Juan . 
Lucknow, Madras, Colombo... iN SOUTH “AFRICA: Cape Town, 
eee IN: Hong Kong, Malta, Manila, Singapore, and 


insurance, the Sun Life of Canada gives unequalled service to its 
- ee eed & ee hey centres around the 


. IN 
. IN THE ISLES: 
. IN INDIA AND 


the West Indies. 


managements, $450, 000 will be 
provided—$300,000 by Coniaurum, 
$150,000 by Central Porcupine— 
for extension of the Coniaurum 
5,500-ft. level workings southward 
into the western part of the 
Central Porcupine ground with a 
winze to be then extended from 
the 5,500-ft. horizon to 7,000 ft. 
where at least 1,000 ft. of lateral 
work will be done and whatever 
diamond drilling may be con- 
sidered necessary. 


Any ores won will be treated in 
the Coniaurum mill with result- 
ant profits divided two thirds to 
Coniaurum, one third to Central 
Porcupine. Central Porcupine 
will also be entitled to 15 eents a 
ton on up to a million tons of 
any ore extracted fromthe Con- 
jaurum property and hoisted 
through the proposed new shaft. 

The agreement covers a period 
of 25 years and is renewable at 
Coniaurum’s option, for a further 
25-year period. 

Costs of Coniaurum in treating 
ore will not include any charges 
for depreciation on any Coniaur- 
um plant, equipment or develop- 
ment work in existence at the 
time of the agreement. 

The easterly half of the Central 
Porcupine property (seven 
claims) remains under direct 
Central Porcupine jurisdiction 
and is free for any future inde- 
pendent operations or deals with 
adjoining properties. 

The market value of Central 
Porcupine saleable security hold- 
ings as at Jan. 15, is more than 
$270,000. This will leave Central 
Porcupine a margin in excess of 
$120,000 after meeting its share 
of the cost of the proposed pro- 
gram. There also remain 1,304,- 
882 unissued shares in the 
Central Porcupine treasury for 
any further financing. 


~ 


Normetal Profits 
At Peak Levels 


A net profit of $854,790, equal 
to 22.7 cents a share, was realized 
by Normetal Mining Corp. in the 
final quarter of 1950. This was 
close to the previous recordbreak- 
ing — when $868,900 had 


Final quarter profit rate work- 
ed out to a level of 90.8¢ a share 
per annum. 

Estimated net profit for the full 
year of 1950 was $3,040,290, — 
to $0.81 per share, as against $0.36 
in the preceding year. 

A total of 363,297 tons of ore 
was milled in 1950 against 292,235 
tons in 1949. 


é 


Yukeno Plans 
Mine Program 


A special meeting of share- 
holders on Feb. 12, 1951, authors 
ized a transfer to a new com- 
pany, Yukeno Mines, of the prop- 
erties, assets and liabilities of 
Consolidated Yukeno Mines. 

Yukeno Mines is capitalized at 
five million shares of which 
3,545,161 shares will be. issued 
to Consoljdated Yukeno share- 
holders on the basis of one new 
share for each two old shares 
held, A strong financing group 
has been -granted an underwrit- 
ing ahd option agreement and 
$120,000 is being paid to the com- 
pany immediately, it is stated.° 

Over $400,000 Provided 

With approximately $290,000 
already in the treasury, the com- 
pany will have more than $400,- 
000 with which to conduct a pro- 
gram of exploration and deyelop- 
ment recommended by its, tech- 
nical ‘staff., ‘The Yukeno \man- 
agement states that underwriters 
have given assurance that a fur- 
ther substantial amount of funds 
will be paid within a very short 
time by anticipation of options. 

Among its other assets, Yu- 
keno also owns 650,000 shares 
of Mackeno Mines carried at 
book value of $561,997 with pres- 
ent market value over $I million. 

Twelve groups, totaling 135 
claims, approximately 7,000 acres, 
in the Keno-Galena Hills area, 
Yukon Territory, are being taken 
over by the new company. All 
of this acreage is adjacent or in 
close proximity to United Keno 
Hill’s holdings. Records of past 
work indicate that three of the 
company’s groups possess pro- 
duction potentialities. 

A program of shaft sinking and 
underground development is to be 
undertaken immediately on the 
Formo property, from which two 
ore shipments were made in pre- 
vious operations — one of 220 
tons and a second of 62 tons. Re- 
turns from the first shipment 
are said to have been based on 
185 oz. silver and 64% lead, while 
a second gave 160 oz. silver and 
68% lead. 

Concurrently with the above, 
surface exploration is proposed 
on the Silver Basin group, after 
construction of a road which will 
link the property with the end 
of the presently existing road at 
Wernecke camp. A number of 
vein exposures on this group sug- 
gest good possibilities of ore de- 
velopment, it is stated. The 
Golden Queen vein is reported to 
have disclosed some spectacularly 
rich silver-ore under previous 
operators, 

Among other properties of the 
company are the Silver King 
Mine where ore worth approxi- 
mately $1 million is reported in 
place, and the Highlander-Bunny 
mine, where a crosscut yielded 
51 tons of ore averaging 260 oz. 
silver and 65% lead. 


Trans. Resources Finances 


Kootenay Base 


Metals Mine 


Substantial finances for Koote- { road extends to within three miles 


nay Base Metal Mines, develop-| 
ing the Kootenay King property 
near Estella in the Kootenay 
district of B, C., are being pro- 
vided by Transcontinental Re- 
sources which has firmly under- 
written 1,150,000 shares to net the 
treasury $264,500, The Financial 
Post is informed. 

There are no options outstand- 
ing and a million shares remain 
in the Kootenay Base Metal 
treasury after this financing. 

The property is an old discov- 
ery which has been dormant due 
to a high zinc content and low 
base metal prices. However, 
limited development work done 
by Britannia Mining & Smelting 
Co. and Mining Corp. of Canada 
has indicated about 20,000 tons 
of ore assaying 11% lead, 11%’ 
zinc, and four ounces of silver 
per ton. The ore body has not 
been delineated and further 
development is expected to add 
greatly to ore reserves, A motor 


Shawkey Shaft 
Nears 500 Ft. 


Good progress continues to be 
made in sinking the three-com- 
partment shaft at Shawkey (1945) 
Mines, President Charles L.’La- 
Bine informs The Financial Post. 

The shaft is now reaching the 
500-ft. horizon and it is expect- 
ed that the third level station, 
550-ft. depth, will: be completed 
before the end of Februfry. 

At present rate of progress, 
shaft work wilk be completed 
about the latter part of May. 
Orders have now been placed for 
equipment to take care of lateral 
work on three lower levels. 

While the change-over to 
lateral work is being made, un- 
derground diamond drilling will 
be undertakén to check some of 
the higher-grade intersections 
cut by surface Saint eeriiting. 


of the mine and the trail can be 
widened and improved to reach 
the property. Plans call for im- 
mediate development with mill 
construction contemplated for 
late summer. 


Directors are: W. B. Milner, 
president; K. J. Springer, vice- 
president; J. D. Mason, J. E. R. 
Wood, and A, L, McIntosh. 


Torbrit Profits 
Highest Ever 


An operating profit of $294,400 
was realized by Torbrit. Silver 
Mines in the final quarter bt 1950, 
a new record, This compared with 
$253,400 the preceding quarter 
and brought operating profits for 
the year to $872,700 after muni- 
cipal and provincial taxes. 

A provision of $310,900 is being 
made for depreciation and defer- 
red development write-off for 
1950 and after these charges, net 
profit for 1950 is estimated at 
$581,800 equal to 18.72 cents a 
share. 


The increase of the price of the 
silver by over 10 cents an ounce 
came too late to have any effect 
on last quarter earnings. 


The company is “exempt from 
federal income tax to July 31, 
1952, under section 74 of the In- 
come Tax Act. Write-offs for de- 
preciation and development can 
now be made. without prejudice to 
the company’s ability to benefit 
later on from a tax standpoint. 


As at Dec, 31, 1950, amounts 
owing to Mining Corporation of 
Canada stood at $1,850,000. 


ST. LAWRENCE CORP. reports 
that another 58,750 first erred 
shares have been surrendered for 
jexchange into 117,500 common 
| shares. There are now 199,476 first 
preferred and 712,443 common 
shares outstariding. 
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“A. E. OSLER & CO. 


STOCK BROKERS and wal Prenat, AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 

OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
Plaza 8871 


Quemont Shows 
Big 1950 Net 


After allowing $1,420,700 for 
depreciation and deferred devel- 
opment, Quemont Mining Corp. 
estimates a 1950 net profit of 
$4,520,800 equal to $2.15 a share 
on the company’s 2,102,168 issued 
shares. ‘ 

Operating profit for the last 


quarter of . 1950 amounted to 
$1,467,500 against $1,530,000 in the 


TORONTO 
Cable Address RELSO ‘ 


third quarter, $1,761,100 in the 
record second quarter and $966,- 
500 im the final quarter of 1949. 
Working profit for the full year 


was $5,941,500. 

A total of 759,663: tons of ore 
were milled in 1950, an average 
of 2,081 tons daily. 


In those delicate negotiations that involve substantial. transaci 
tions and the destinies of commercial enterprises, Business calls 
in a Diplomat, whose mission is to personify good faith, confi: 
dence and goodwill. They call that Diplomat, “SUPERFINS 
LINEN RECORD”, Canada’s finest all-rag bond papers 


SUPERFINE 
LINEN RECORD 


To the impressive surface of “SUPERFINE LINEN RECORD, 
they entrust important written communications that state a 
case, plead a ‘cause, or defend! a position, To “SUPERFINE 
LINEN RECORD”, they confide the secret terms of | 

agreements, contracts and deeds, that will become the archives 
of business history. For they can measure the weight and im: 
pressiveness which words gain when transcribed on this rich and 
beautifully fine paper. They know that even the shrewdest of 
men are susceptible to the influence of this crisp, substantial 
and aristocratic bond. And so the diplomatic influence of 
“SUPERFINE LINEN RECORD”, has a definite value and @ 


definite place in business affairs. 


ya 
Pura LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1888 
MONTREAL QUE. 


The measurable influences which 
“SUPERFINE LINEN RECORD” 
bring to the aid of business are 
assets that you may buy for the 
fraction of a cent more per letter 
than the cheapest of bond papers. 
We suggest that you consider 
this intéresting fact when you are 
about to specify a paper for 
your company letterhead, 


BRANCHES AT TORONTO, ONT., AND WINNIPEG, MAN. MILLS AT ST, JEROME, QUE. ANP AT MONT ROLLAND, QUE 


TO UNREGISTERED SHAREHOLDER§ 


MACKENO MINES LIMITED 


QXeq Personal Liability) 
PROGRESS REPORT 
February % 1001, 


Work is continuing at your Gomipany’s properties throughout the winter season. Aa 
extensive program of underground operations is underway and making gratifying 


progress. ; 


The adit (tunnel) which had been started on the Sime group (Rio Claim) was cleaned 
out and has been enlarged to the end of the right hand branch, a distance ef about 300 
feet. This will permit use of larger equipment, including a mucking machine, The eleva« 
tion of this adit at its portal is 3,708 feet. It will be driven a distance of approxis 
mately 1,630 feet in a direction slightly north of west to a point on the Ken@ Claim 
where the downward extension of the MacLeod vein should be found. From such point 
the third level on that vein can be developed and a raise driven upward upon the 
vein to connect with the MacLeod Shaft. 


This adit will explore the ground through which it passes for veins parallel te thé 
Sime and MacLeod Veins as wel] as for transverse veins such as the Happy Vein that 
is exposed on the surface somewhat north of the location of the adit. Later on, a@ 
branch from this adit will be driven southwesterly te pick up the downward extension 
of and establish a second level upon the Sime Vein. There is already an adit upon 
the Sime Vein at elevation of 3,825 feet constituting the first level. 


On the Keno Claim where the MacLeod Vein outcrops, the shaft being full of ice 
and not considered to be a good working shaft, it was decided to drive an adit, From 
a point to the north-east where surface trenching had disclosed fracturing dered 
to be the extension of the MacLeod Vein, an adit has been started. The elevation of 
this adit is 3,830 feet. It has been driven in frozen overburden for a distance of forty 
five feet and appears to be nearing bed rock now. 


This adit will follow the fracturing or vein to a point in line with the vein in the 
old MacLeod shaft, a distance of about 930 feet, to the bottom of which shaft a raise 
will be driven. It will constitute the second Jevel on the MacLeod Vein. Diamond 
drilling or short crosscuts, at intervals, will explore for parallel veins or fractures. 


It is this vein or fracture system which is presumed to be the extension of the 
system producing such good ore on United Keno Hill's Calumet and Hector Claims. The 
first level upon the MacLeod Vein is at elevation of 3960 feet and the collar of the old 
shaft is at elevation of 4,041 feet. 


When the MacLeod shaft was sunk, it was sampled systematically, and returned 
38.7 oz. silver per ton, 10.8% lead, 64% zinc, across width of 44 feet, having present 
day value of $98.79 per ton. 110 feet of drift going southwest from the shaft, systematf- 
cally sampled, returned @ value of $10249 per ton in the three metals across average 
width of 5.1 feet. Going northeast from the shaft, the drift may have been off the vein 
as it des not appear for 150 feet, but the northwest @ feet again shows characteristic 
enrictment and averages $75.83 per ton across avefage width of 43 feet. 


From the southwest drift two crogseuts were driven. The first one 40 feet south« 
west of the shaft cut 12.1 feet averaging $89.74 per ton. The second one 90 feet south- 
west of the shaft cut two sections, with lean material between, one section 5.0 feet 
wide and the other 48 feet wide. The average of these two sections is $141.98 per ton. 
These crosscuts indicate possible veins parallel to the drift vein. 


On the Sime Vein, systematic sampling has not been done throughout, but two ore 
shipments were made; 210 tons from the shaft dump returned value of $68.15 per ton 
and 121 tons from a small stope that returned value of $397.75 per ton. The adit at 
elevation 3,825 feet, which was driven on this vein, was sampled for 130 feet of length 
where this latter ore was mined and returned a value in excess of $90.00 per ton across 
width of 3.7 feet. 


Buildings and plant have been overhauled and renovated, stores augmented by 
purchase of some items not at hand and orders placed for continuous supply of necessary 
consumable items. 


Tt will be seen that in spite of aavere weather conditions, eperations are being 
carried on satisfactorily, 

Yours Faithfully, 
"David A. Duff" 


President 


Mackeno Mines Limited 
Toronte, Ontarle 


oe 
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GLOVE NEWS 
FOR MEN! ! 


A revolutionary new design, de- 
veloped by Merry- Hull in: the 
United States, has been brought 
to Canada by Perrin. This pat- 
ented design permits sensational 
glove comfort, unrestricted hand 
action and longer wear. Avail- 
able at most good stores in 
hand-stitched Peccary, Deerskin, 
Cabracape and Duraskin. Ask for 
Merry Hull Finger Free gloves 
by Perrin!! 


1 PERRIN 


} 


‘Trade mark registered 
Famous the world over since 1860 | 


For 
heaven’s sak 
let me 


BREATHE! 


' Yes? Stored apples and other 
fruits actually need fresh air as 
well as controlled cooling and 
humidity. They give off nitrogen 
and need oxygen. Without circu- 
lated fresh air, they spoil and 
wither. . . . We design special in- 
stallations and equipment for food 
storage. It is only one of many 
technical problems in refrigeration 
and air conditioning we solve. 
For 36 years we have operated 
exclusively in both low and me- 
dium temperature cooling, with or 
without special humidity factors. 
We specialize in industrial, com- 
mercial and scientific applications 
in these fields. If you have a 
problem we invite your enquiries. 


Will Churchill Keep Commons Voting 
To Whittle Down Labor’s Confidence? 


LONDON—Mr. Attlee must be] complete pandemonium. But| There are also rumors af a com- 


feeling like one of Joe Louis’ 
former opponents who had mira- 
culously survived two rounds but 
knew that when the gong went 
he had to face Joe again. « 

The Liberals achieved some- 
thing of a miracle by agreeing to 
vote in the same lobby and with 
the Tories on the Steel Debate. 


Even Lady Megan Lloyd George, | 


who loves the Tories about as 
much as R, B, Bennett loved 
Mackenzie King, went into the 
lobby of her hereditary enemies. 
However, the Labor Whips drag- 
ged their influenza casualties 
from their beds and kept them 
by the fire in the Whips’ Office 


until they could be sent into) 


action. 

In fact the Socialists voted 
within two of their full strength 
which was extremely disappoint- 
ing to Mr. Churchill and his 
friends. Even Mr. Attlee, who 
would remain calm if an atom 
bomb hit him, beamed with de- 
light when the Whips announced 
that the Government had won by 
10 votes. 


When it was all over Mr. 


Churchill leaned across the table} 


and said something to Attlee and 
Morrison, Maybe he was just 
wishing them sweet dreams. Or 
maybe he was announcing what 
he would do to them in the next 


round, 


Churchill opened the steel de- 
bate but was not at his best. The 
Socialists had decided among 
themselves to remain utterly 


warrior did. Worse than that, they 


rather put Churchill off his stride 
and he fell back on a long disser- 
tation on the failure to compen- 
sate the iron and steel sharehold- 
ers properly. 

This was a mistake, for com- 
pensation was not the issue. 
The Steel Bill had long since 
passed in all its stages and 
become an act on the statute 
book, The one and only purpose 
of the debate was to try to post- 
pone the vesting date when the 
nationalized Board would take 
over the shares, Therefore the 
scope of compensation did not 
arise. 

However, Winston left no doubt 
in any mind that he regarded 
the Socialists as a collection of 
spavined selling platers who 
were hardly worth sending to the 


boneyard. ‘ 


Argentine Adds 
To Food Trouble 


But, as I said a moment ago, 
that was just one round. The 
second round was next day when 
the subject was the  embarrass- 
ing one of food. Here was another 
vote of censure not only from 
the Conservatives byt from the 
nation itself. 

There was a good deal of 
sympathy for the young, hand- 
some one-legged Maurice Webb 
who had to speak for nearly an 
hour supporting himself on a 
crutch. The amputation of his leg 
was so high that he cannot wear 
an artificial one. 

Before he entered politics, Webb 
was a brilliant journalist on the 
staff of the Labor Daily Herald, 
and when he entered the House 
he spoke with force and convinc- 
ing logic. So when Strachey could 
no longer survive the groundnuts 


\fiasco Webb replaced him as 


Minister of Food. 

On his appointment he was 
given a fine send-off by the Tory 
and Liberal newspapers, and even 
the housewives hoped for better 
things. But soon he found him- 
self as a bulk purchaser of food- 
stuffs in a period of world 
inflation. He thought that the 
Argentine was holding a pistol 
to his head and decided not to 
buy her meat. Undoubtedly he 
expected that this would bring 
President Peron to his knees, and 
the price of meat down to a 
reasonable level. 

But in the meantime he had to 
reduce the British meat ration to 
eightpence a week. The outcry 
was terrific, and the’ worst of it 
was that by the time the vote of 
censure debate came round the 
price of Argentine meat had 
soared far beyond the price at 
which Webb could have bought it. 

om “ o 


I never heard a more noisy 
debate in the House of Commons. 
There were minutes at a time 
when no one could hear the M.P. 
on his feet. When Captain Crook- 
shank, leading off for the Tories, 
revealed that while Britain was 
bringing American coal to New- 
castle she was sending tinned 
meat to the Argentine there was 


VICTORIA & GREY TRUST CO., 
Lindsay, Ont., net profit for the 
first year of operation following 
amalgamation of Victoria Trust & 
Savings Co., Lindsay, and Grey & 
Bruce Trust & Savings Co., Owen 
Sound, amounted to $213,081. 

Assets are.shown at $38,202,878, 
an increase of $2 million over com- 
bined assets a year ago. Guaranteed 
investment certificates and deposits 
were up $1.4 million. 

Liabilities to the public totaled 
$27,964,323 and were secured by 
mortgage and sales agreements of 
$15,507,524 and liquid assets of $15,- 
434,306. 

Annual meeting will be Feb. 21, 
1951, at Lindsay, Ont. 


1 
Liabs to public, ete.t ...... seeee $27. 
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above the dih Crookshank could 
just be heard paraphrasing the 
witches of the cauldron with: 
“Muddle, muddle, toil and 
muddle!” 

When the division took place 
the government majority was 
down to eight. Two of the invalids 
of the night before had been kept 
in their beds by doctors’ orders. 


On this basis the Government 
can hang on indefinitely, but if 
Churchill continues to put down 
votes of censure the effect in the 
country must be very damaging 
to the Government. Also there is 
the budget to come, with all its 
rearmament implications, a pros- 
pect which haunts Chancellor 
Gaitskell’s dreams but seems to 
leave Mr. Atlee quite unruffled. 
The general feeling is that either 
Attlee or Gaitskell ought to see 
a psychiatrist. 

* 


Russians Are Learning 
Czechs Value Freedom 


To turn away from the West- 
minster scene we have been much 
interested in the rumors that are 
coming from behind the Iron 
Curtain. The Russians, like the 
Germans, are apparently discover- 
ing that the Czechs are a stubborn 
and brave people who value their 
independence with the passion of 
a nation which has only known 
independence for a few years. 
Undoubtedly, the Communist re- 
gime in Prague is conducting a 


| purge against politicians who, up 
urbane no matter what the old 


to a short time ago, were regarded 


'as the ruddiest of the Reds. 
laughed in the wrong plates. It| 


ing purge in Bulgaria, and even 
the feckless Hungarians are mak- 
ing secret jokes about their 
masters. In Italy and in France 
there have been ‘ resignations 
within the party, and the French 
Communists have now reversed 
their famous declaration that they 
could only regard an attacking 
Russian: army, as an army of 
liberation. 


Even in Poland where the 
Communist. Government has done 
much good restoration work there 
are ominous rumbles. One possible 
explanation is the spectre of 
German rearmament, The satel- 
lites dread the thought of ‘the 
Prussian jack-boot on their soil. 


It is customary to regard such 
stories as wishful thinking, but 
it is hard to believe that there 
could be so much smoke without 
some fire, 


February slogs its soggy way, 
unloved, unhonored and unsung. 
It rains nearly every Hay’ except 
when it goes mad and produces 
a beautiful spring day for two 
or three hours. Some of the golf 
courses are just bogs. But those 
brief glimpses of sun remind us 
of, that famous line of Shelley’s: 
“If winter comes can spring be 
far behind?” 


We hope the poet is right. 
There is nothing so lovely as the 
spring in England, although this 
year the Government is taking 
off a lot of trains in order to save 
coal, and we will find it harder 
to reach the downs, the moors and 
the glinting sands. 


Front seat or back, you ride 
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Of World 
Earnings U 

The International Bank for Re- 
construction & Development ex- 
pects to market bond issue to 
raise new funds “in the next 
couple of months,” President 
Eygene+ R. Black said recently. 
The exact amount has not been 
determined, but talk at the mom- 
ent is from $50 millions to $100 


millions, with a maturity of 20 to 
25 years. 


Recently the Bank decided to 
raise new funds in smaller 
amounts by two or three offerings 
during the year instead of one 
large issue. Amount borrowed 
would be based on the estimated 
needs for the two or three months 
ahead, and in that way the Bank 
would not have to pay interest 
for too long on money it has not 
loaned out, Mr, Black explained. 


Hope was expressed by Mr. 
Black that, in the future, World 
Bank bonds would be sold in 
other countries, There have been 
talks with Switzerland and Can- 
ada on the subject. 


The next offering will not be 
under competitive bidding as was 
the $100 millions issue in Jan- 
uary, 1950, but will be made 
through about 400 banks and in- 
vestment banking firms headed 
by a managerial and a sponsor 
group. 3 

In the managerial group will 
be Bankers Trust Co.; Chase Na- 
tional Bank; First National Bank 
of Chicago; J. P. Morgan & Co.; 
National City Bank of New York; 
C. J. Devine & Co.; First Boston 
Halsey, Stuart & Co,; 


Expect Bonds 


in 


luxurious comfort on knee-level 
seats, with plenty of head, 


leg-and elbow room, 


Whe sidewall tires optional, at extra cost, 
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| Kuhn, Loeb & Co.; Morgan Stan-|Lazard Freres & Co.; Lehman past six months was placed in 
ley & Co, and Salomon Bros. &/|Bros.; Merrill Lynch, Pierce, Fen,|the general reserve account 
Hutzler. ner & Beane; Shields & Co.;\agdinst losses on loans and 
In the sponsor group will be|Smith, Barney & Co.; Stone &/| guarantees, increasing this re- 
Bank» of America N.T.&S.A.;|Webster Securities Corp.; Union|serve to $34,572,901. 
Chemical Bank & Trust Co.;| Securities Corp, and White, Weld| Gross income for the six 
First National Bank of New York; | & Co. ‘}months amounted to. $13,370,710 
Guaranty Trust Co.; Manufactur-| Net income of the bank amount- | ($12,268,685), after deducting loan 
ers Trust Co.; Dillon, Read & Co.;| ed to $7,574,631 for the six months |commissions of $3,114,702 which 
Glore, Forgan & Co.; Goldman,|ended Dec, 31, 1950 ($6,672,667| were appropriated to the special 
Sachs & Co.; Harrison Ripley &| for the six months ended Dec. 31,|reserve. This special reserve 


Co.; Kidder, Peabody & Co.;| 1949) according to an interim re-| amounted to $16,851,907 at Dec. 
Ladenburg, Thalmann & Co.; port. The net income for the} 31, 1950. 


CUSTOM 


Once again DeSoto presents Canada’s Distinctive Automobile —~ 
designed to delight the most critical eye and meet your ideal 
of luxurious transportation. 
Your Dodge-De Soto dealer invites you to come in and learn, 
all that’s new about the 1951 De Soto. Arrange today for 
¢ your introduction to the “Rid: that’s a Revelation”. 


LETS YOU DRIVE 
WITHOUT SHIFTING 
iA new, bigger engine combines with 
“Tip-Toe” shift to give you the 
smoothest, easiest ride of your life... 
and to let you drive without shifting. 
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